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blast 

kills 

five 


gain 8.4 
but gilts 


are 


Water falling; Into a. 25-fonne 
ladle of molten iron is thought 
to have caused the Scunthorpe, 
Lincolnshire, blast furnace ex- 
plosion . yesterday. which 
resulted in the deaths of five 
men and injured 14 others. 


• EQUITIES gained confidence, 
although demand was not heavy. 
The FT 30-share index ’closed 
at its best, np 8.4 at 358.9. 
GILTS were. a little ragged after 


Accountants give 



to Sandilands 


BY MICHAEL LAFFERTY 


The proposals of the Sandilands Committee on inflation accounting have 
received the qualified approval of the British accountancy profession. 


This explanation was offered 
by Sir Monty F in niaton, -chairman 
of the British Steel Corporation, 
after be had visited the scene of 
the accident at the Appleby-’ 

Frodingham works. ‘ 

Sir Monty said the cause of 
the failure which allowed water 
to pour into the ladle was not 1 
known and there would be an 
inquiry. Mr. Harold Walker, 

Employment UnderrSecretary, 
told the Commons that be did not 
rule out the possibility of- a 
public inquiry. • 

The disaster is the mqst serious 

mishap in a British steelworks the jeceert.xeeoyery. Lonpgave 
since six men died at'Ebbw Vale UP L while shorts were mfcxed- 
12 years ago. Page 8 - 
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Shots fired 
at IRA 
funeral 


• STERLING lost 50 points to 
$2.0705, bat its weighted depre- 
ciation was unchanged at 29 l 2 
per cent .The figure for the 
dollar was not available as the 
TJ-S- market was dosed for a 


Shots were fired at a Republican holiday* 


Club's funeral party , in Belfast 
yesterday as the IRA feud con- 
tinued- Official IRA members 


GOLD gained $1 to $144}. 


WALL STREET rose 4.41 to 


were burying a murdered col- 830.13. Analysts could: find no 
league when they came under jpedal reason, 
fire. There were no casualties. ^ 


Elsewhere in Belfast a Provo was §> u.S. TREASURY bill rates at 
wounded when -gunmen burst this week’s auction were: Threes 
into his home. Ulster Convention. 5.002 15.685) per cent and sixes 
move. Page 9 5.792 (5.974) per cent 


In the Commons. Mr. Meriyn - 
Rets. Northern Ireland Secret XTaaw Pnrm /vrtll 
lary, gave details of changes in I vlcW JJCJIU Call 
Ulster jail arrangements. These 

include the phasing out. of the JOf f|£ OjFuCfS 
speciatT - category system ; Which- • - a.* ■ ™ infra "« tit 
allows convictedierrorists to liYe * ^ IL 
in compounds and claim special t® L be called to 

privileges. n r Umre t , ,Z ». ^u^pMo^peed 

Franc o spe aks 

tO flis tamiiy carbons in the eastern part of 

General Franco" after confound- tht Ninian Seld - Page 9 
mg his doctors' by surviving 9 BRITAIN Is expected to main- 
Monday rugbt s uiree-bour opera- { a j n j^g demand for a separate 
tion-— in which the.chief surgeon scat a j th e world conference on 
save him a 100-1- - chance . 'of energy and raw materials during 
survival— had recovered suffi- t h e two-day. meeting of EEC 
ciently yesterday to ' speak to Foreign Ministers which opens in 
members of his family. At the Brussels to-day. Page 6 
UN Dr. Kurt Waldheim. Secre- - oru:,! ’ C13 ""P." 1 * 
tary-General, suggested^ . a • OCCIDENTAL PETROLEUM 
six-mouth cooling off period in ‘has obtained' the confiscation by 
the Spanish Sahara crisis. Page 5 a US. State coart of a consign- 
Poiitical jostling fa Spain, Page $ meat of ot) sold by the Libyan 
* -• Nationals. Oil Company. Back 

Rockets recalled 


By adopting this attitude, the 
accountancy profession has 
shown that its main concern is 
now with the effect of inflation 
on the profitability of British 
industry. 

To emphasise the urgency 
which it attaches to the matter, 
the profession has dropped its 
own current purchasing power 
(CPP) proposals and now calls 
on the Government to proceed 
with Sandilands without delay. 

The accountancy profession 
says it is vitally important that 
a consensus should be reached as 
soon as possible "on a generally 
acceptable method of accounting 
for inflation even if that method 
is not so comprehensive as some 
would wish.** 

“ A clear announcement with- 
out delay by the Government of 
support arid encouragement for 
the development of a reformed 
method of accounting.” says the 
Consultative .- Committee of 
Accou nta ncy Bodies ( CC AB ) 
“ ... Is essential to avoid con- 
fusion and . maintain the 
momentum towards the achieve- 
ment of long overdue change.” 
The accountancy profession 
has already had preliminary 
discussions with the Government 
We are hopeful that there will 
be an early statement — probably 
in mid-November” said Mr. John 
Grenside, chairman of the CCAB. 

The accountants say that the 


current cost accounting system 
re comm ended- by Sandilands 
could prove to be a practical 
method of accounting ior 
inflation. provided it is 
supplemented by a statement 
showing the change in the 
purchasing power of the share- 
holders' capital. 

Work should start forthwith 
on the development of a new 
accounting standard based on 
these proposals, the accountants 
urge. ' 

The current cost accounting 
system proposed in the Sandi- 
lands Report requires that fixed 
assets and Inventories shonld be 
stated in the accounts at their 


Editorial comment. Page 16 
Lex, Back Page 


value to the business, generally 
their replacement cost, instead 
of at their historical costs as at 
present. 

This generally means that the 
profit and loss account includes 


a higher charge for goods con- 
sumed and for depredation. 


thereby giving a reduced profit 
figure. 

The CCAB, which consists of 
representatives , of Britain's 
lOO.OOfetrong accountancy pro- 
fession, does not accept the 
Sandilands Report's assertion 
that “CCA is a comprehensive 
system of accounting for infla- 
tion.” 


In the opinion of the CCAB. 
it fails the recognise adequately 
the effect on the real wealth of 
a business, of changes in the 
value of money itself. 

“If inftaiion persists at a 
significant rate, users of accounts 
may well require a combination 
of the Report's proposals and 
the full application of the 
concept of the pound of current 
purchasing power as the appro- 
priate unit of measurement, 
the CCAB says. 

It snggesls that the Govern- 
ment should compile a more 
widely-based index than the retail 
price index in order to measure 
changes in general purchasing 
power. 

However, if it proves that the 
time is not yet ripe for accounts 
prepared on the basis of the 
pound of current purchasing 
power to be generally acceptable, 
the. profession would be pre- 
pared to compromise. 

- At the same time, the 
accountants admit that the 
operation of the provisional 
standard on accounting for in- 
flation (SSAP 7) has not been 
without problems. 

SSAP 7 recommended the 
curent purchasing power method 
of inflation accounting. “These 
problems would have been dealt 
with in due course by the pro- 
fession's Accounting Standards 
Continued on Back Page 



to solve capital problems 


BY STEWART AIMING 


Fireworks company, Benwell of •. LORDS RULING lo-day will 
Barnet. yesterday asked decide- if English courts can 
purchasers of its I5p Double, give, monetary judgments in 
Grade Rocket, size 5. marked foreign currencies and depart 
" Made in China " to return them - from a 350-year tradition. 
jo retailers. A -rocket of this Page 24 . 
type exploded prematurely .on 
the ground in Birraihgbapii.' At B REDUCTION of tax on dm-. 
Henbury, Bristol, -last night, bpff- -dendp. paid- by some U.S. com- 
fires were dismantled following ponies to U.K. companies bolding 
discovery of 39 rounds of .45,10 -per cent.' or more of the., 
ammunition in a children's bon- stock is one change in the new 
fire. double taxation agreement be- 

• tween the two countries. Page 9 

‘Patients at risk’ labour 

Mr. Derek Teasdale, a leading ■ IJUS ¥ u . 
hospital consultant; ■ . warned • SELECTIVE STRIKES will 
yesterday that -patients' lives be called at Plessey*s Liverpool 
would be “in .some danger" telecommunications plant as 
because of the junior doctors' soon as the company sends out 
industrial action in the North- the first redundancy notices. 
West. Back Page Batik Page- . 


Briefly... 

Close finish is predicted as Great 1 °’ er b l££ 

Britain 11 and Kritef II approach enppdilv z 

ciViim’ in the ter riinn»v a « furnaces is resolved speedily, z 


_ IRON AND STEEL production 
could be seriously threatened. 

the 


Sydney in the FT Clipper Race. 
Pace 25 


director warns; 


Corporation 
Page 13 

Roar Admiral Morgan Morgan- . 

Giles, 61. Conservative MP. .for 
Winchester, is in hospital -after uumrj nnica 
fracturing his left leg, ribs- and • DE LA RUE first half pre-tax 
right shoulder -in. - a riding' profits ' declined £1.9m- to 
accident. £2.1Snu although the second 

, quarter was ouly £168.000 short 
Battle for the Angolan town of 0 f i Mt year’s comparable figure.- 
EengueJa appeared Imminent as 20 and Lex 
s Whitc-Icd FNLft column was _ R c m 

reported nearby. Portugal news, • RURMah OIL has sold 6.5m, 

Page 6 


shares in the Australian explore 
tion company Woodside-Burmah 
Brigadier Khalid Musharaf last Oil, almost 4 per’ cent, of the 
night seemed to : have emerged -.capital. The sale, in Australia 
as Bangladesh’s, new strongman, and the U.K., raised $A5.2m. 
Page 5 • , ' . . Page 21 


CHIEF PRICE CHANGES YESTERDAY 

^Prices in pence unless otherwise Lebus (H.) 34 + 5 

indicated) Lon. O’seas Freightrs. 32J + * 


RISES 

Electric Sjpc ’76-7®..^,%' + *• 
Anglia TV “A” ...... 87 + 8 . 

ATV “A" 68+ 4 

AP Cement 188 + S 

Beecham 314 + 6 

British Home Stores 381 + 9 
Cater Ryder ............ 242 + 9 

Dcbenhams 81 + 3| 

Distillers - 134j + S 

Eagle Star 135 + 7 

Electrocomponenls ... US + 4 

EMI - 231 + 5 

Oalfenkamp 1S4 + s 

cn?t* 136 + 7 

Glaxo 340 + 1 

Gnnimc Hldgs, .77 ,+ .» 

GUS “A” 191 + 6 

GKN ;--- 240 + 8 

JCI 300,+ 6 


Macfarlane 62 t ? 

Marley 85 + 4 

Matthews fB.) ...... 78 + / 

Midland Bank 29a + 10 

Morris (H.) to + U 

Reyrolle Parsons 69. + 4j 

Toma tic ® 

Tube Invs.' 276 + 10 

UDS Group + * 

Shell Transport 380 + S. 

Gopcng Cons. ito + 1 

Malayan Tin 17* + * 

"Pancontinental J00 + 

Peka-WaUsend 420 + 13 

Yukon Cons. 61 + 


MAJOR SHAREHOLDERS, direc- fa addition to the directors. -Lifeguard was established In 
tors and advisers ; of Lifeguard observers from the life’ assur- 1964 following an initiative by a 
Assurance were last night en- ance market merchant bankers former chairman of Lloyd’s, Sir 
gaged in critical talks at the Samuel Montagu and leading Anthony- Grover, and only mem- 
Department of Trade in an effort Lloyd's insurance brokers inclnd- bers. underwriting agents or 
to resolve the financial problems ing Howden. Sedgwick Collins, brokers of Lloyd's could be 
of the company, which requires. C. E. Heath, Stewart Wrightson, shareholders, 
an injection of up to £lm. of new ^ Pa J’ ne were «P reu At the time, however, follow- 

capital to continue its normal MJted. ; ing objections by . some Lloyd's 

business. On the timing of events lead- mem ber5 to the apparently close 

Earlier yesterday Lifeguard— m up to the meeting at the Unks of Lifeguard and Lloyd's, a 
which lists subsidiaries of Mid- department, he said that he bad 5t alement was issued jointly bv 
land Bank and leading Lloyd's *£} ^. e n v° S a “i the Committee of Lloyd's and 

of London insurance brokers, in- ?C Lifeguard stressing that the com- 

duding Alexander Howden, ,asl Q1 8hts meeting was the pany . was « comp i ete i y indepen- 
ampng its shareholders— said it an . . nart dent of the Corporation Lloyd's 

had decided not to write any _ and the anderwrlting funds of its 

more new business. ° bsei 7fL s to gather alarm* bers; . 

■--^e company has some 120.000 ftiSdTSi'S Within the past three weeks 

you° have m Lk what “ do no 8 w ^e chairman of Uoyd's, Mr. H. 
hacking tneir savings. do and whether to get H - T - Hudson, had been informed 

A spokesman for Howden said invo i ved • * of Lifeguard's position, but it 

after the meeting at^the depart : 1DV -°^ 0 e b a ody cared about was highly unlikely Lloyd's 


discussine whether the deoart- concerned about the impact on added. 

mSdwoSd issue a fomaf orter ^ ^ market “d for policy- It is understood that a consor- 
Mririfae S? <StSv from holders.” tium of 20 leading life assurance 

taking m new bnsfaess. y Asked about the reasons for companies, headed by Guardian 


He confirmed that the' co moan v **• company's need for capital Royal Exchange Assurance, have 
had beenadvtSd “Sometime tbe Howdea spokesman said they also been kept informed of deve- 


ago” by the department that new ^ ere Primly related to “ne.w lopments. 
capital • would- be required in business strain. This is the In April of last year Lifeguard, 
order to - support further cost of taking on new life v^tti the support of this consor- 

expansion and that H was in the assurance business which ody tium. rescued Investment 
lijdit of this- advice that the becomes profitable to tbe com- Annuity Life Assurance, a small 
Board had decided on Monday to pany in later iears - company which suffered problems 

issue no new policies for the Tb e company’s difficulties associated with the issue of 
time being. come as an embarrassment to the Guaranteed Income Bonds- 

This decision now created the Lloyd’s of Ixradon insurance, mar- Actuaries Duncan C. Fraser were 
time, “for aJJ Df us to examine ket and Mr. Panl D. Dixey, a consultants to both companies 
It and see if it can he helped, former chairman of Lloyd’s said and Mr. Max Lander, a partner 
There are a lot of people who yesterday the. Committee of in Duncan- C. Fraser and cur- 
are trying to help,” he said. Lloyd's would be discussing the rently chairman of the National 
" Asked who had attended the position at its meeting this Association of Pension Funds, is 
meeting the spokesman. said that morning. on the Board of Lifeguard. 


(Chrysler adopts tough line 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


NEGOTIATIONS OVER the now that he has clarified Chrys- and full-time national and local 
threatened future of Chrysler ler Corporation's position. union officials -has been post- 
:U.FL were adjourned last night After two further rounds of poned indefinitely. As. soon as 
amid clear signs that the U.S. talks yesterday, the discussions the talks finish another meeting 
parent company -has adopted an were adjourned with no further would be arranged, the company 
extremely tough line about meetings formally planned. Tbe commented. 

-shoring up its British subsidiary Department of Industry said Mr. 
any longer. Varley hoped “to be in a posi- Workers - 

The Prime Minister, who met Son to discuss the whole situa- 
Mr; John Rlccardo. chairman- ti °n further with Mr. Riccardo 

of Chrysler . corporation, at >njh, 1.W future. ™rhere. who a*™le C 


Chequers on Monday, sounded a Since Cabinet meetings are ' ^ 

grim, note about the U.K_ com- usually held on Thursdays, it is yesterday though Mr 



it Question Time in the House of Prime Minister said Mr. Variey = r nosslble closure bad 

Commons, Mr. Wilson said he would make- a statement on the been discussed WC closure 

had heard nothing that would Goveniment’s policy “ as soon as ^ 

cause him to underrate the is practicable.” , ™ l J-n W vf 

“gravity of- "the situation.” . Last night Mr. Pat Duffy, chair- JSSJJJjJJ 1 
■: man of fte Commons' Trade and 

Intransigent predS frewnM^’e motor wil1 close ‘down- for th?whole of 

-This suggests that Mr. Riccardo, industry recently, said that if 
who fa Detroit last week talked the Government were to bail out nSf* 5S,Jf SJK2J??! 
of a possible disposal of Chrysler Chrysler the committee would wmletimoro ve? 

OR, has adopted an even more be ready fa reconvene and call Slits ™ fS2? t SSL 

Intransigent • line with the witnesses. I * t IS-Si “SS 1 L™® W: 

Government Th e imptication is In a television interview in 2 ,h RaneeJfaw r^rtnrtifn 00 
>h nrice in which h P inrfi^torf hie hoH-r Kaoge-Kover production 


re- 


FALLS- m 

FMC - - “ 2 

More O'Ftjreli ® 

Tunnel Hldgs..^ ■■■ 1® 8 


presence in the U.K . 

"..The next move on the Govern- value far money, 
ment side appears to be -a full Because of the uncertainty 
me&tfag of the Cabinet to dis- now surrounding the -talks at the 
cuss the options, open to Mr: Eric DoL the meting arranged for 
[Vgrley, the Industry' Secretary, to-day between Chrysler (U.K,) 


would make rare the public got t0 CCK)perate 

vaina fnr ” with methods study engineers 

Parliament, Page 12 
Two towns that feel the threat. 
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Reserves 
down 
S146m. in 
October 


Rise in bank 


borrowing 


By Wiliam Keegan, 
Economics Correspondent 


THE UJL’s official reserves 
fen by a further S146m. during 
October, bringing the drop in 
the last six months to SL4hn~ 

At S5.71hn_ tbe gold and 
foreign currency reserves were 
lower by the end or October 
than at any time since January 
1973, when they stood at 
$5.66bn. 

Announcing the reserve 
figures yesterday, the Treasury 
said the calculation had been 
struck after taking credit for 
a further $7m. of foreign 
currency borrowing by tbe 
public sector daring the month. 
In the six months from end- 


by industry 


BY MICHAEL BtANDEN 



1972 1973 ISM 1975 


April to end-Octaber, there was 
pnblic sector borrowing or 
8432m. 

Although the balance of pay- 
ments figures on current 
account for October have not 
yet been published, it looks 


as though the current deficit 
for tfie same six-month period 


will work ont at close to S2bn. 

Leads and lags in payments, 
plus the recently thorny prob- 
lem or seasonal adjustments, 
make comparisons between tbe 
current deficit figures and the 
reserves difficult. 

But it looks as though the 
current deficit in this period 
may he higher than the com- 
bined total of reserve losses 
and public sector borrowing. 
This Implies offsetting eapilat 
Inflows elswherc in tbe balance 
of payments accounts. 

The amount of foreign 
borrowing undertaken by the 
public sector in recent years to 
finance the balance of . pay- 
ments deficit has now reached 
$9.6bn. 

By the end or this year, 
with a further inflow of S400m. 
as negotiated towards the end 
of last month with Iran, the 
total will have reached $10bm, 
on which the interest charge 
most be approaching Slbn. a 
year. 

All these reserves losses and 
foreign borrowings have been 
accompanied this year by a 
sharp decline in the exchange 
rate. 


INDUSTRY’S borrowing from 
the banks shows Its first signifi- 
cant increase this year in figures 
released to-day, following a warn- 
ing from a senior clearing 
banker that tbe Government’s 
spending cnuld starve industry of 
funds or set up new inflationary 
pressures. 

Mr. Deryk Weyer, senior 
general manager of Barclays 
Bank, said yesterday that he was 
worried about tbe level of the 
Government borrowing require- 
ment. which was “ pre-empting 
all the savings resources.” 

He argued that w'hcn the 
economy started to grow again, 
the demand for finance could 
require an increase in interest 
rates or some form of credit 
restraint. This, he suggested, 
would be damaging at a time 
when industry's confidence in 
new investment was being 
restored. 

Tne banking figures for the 
month to mid-October show the 
first signs of a significant in- 
crease in demand for bank 
finance this year, with an under- 
lying rise in advances by the 
London clearing banks of prob- 
ably some £150m. to £200rn. 

This movement in itself is 
regarded as an encouraging sign 
by the banks and the authorities, 
after a period in which the level 
of borrowing has remained 
stagnant. Bankers are not in- 
clined to put too much emphasis 
on a single month’s figures, and 
generally they feel with Mr. 
Weyer that the real upturn may 
not come until the latter half of 
next year. 

Nevertheless, it is felt that at 
least there arc some signs of a 
slightly better mood in industry, 
if only reflecting greater stabi- 
lity after the sharp run-down in 
stocks during the first half of 
1975. 

At present, moreover, the bank 
figures suggest that fears of the 
possibility of a renewed mone- 


tary explosion ag a result n f rhe 
high level of banking system 
liquidity are not so far being 
fulfilled. 

Between the increase m 
interest rates early last month 
and the Mansion House dinner in 
mid-month at which the Gover- 
nor of the Bank ol England 
underlined bis fears about mone- 
tary policy, the Bank sold sigmfi 
cant quantities of gilt-edcd 
securities. 

The banks themselves put a 
considerable amount into Gilt- 
edged stocks, with a rise of 
£15fim. in their investment n-vt- 
folios during the four-wet r- 
period accounted for by three tv 
the big four banks. 

At the same time, in spite of 
a large and parily temporary rise 
is deposits, the clearing hanks 
saw a significant fall in their 


Spending limits: PM claims 
rapid progress Page 12 


reserve ratios. On average. |hr"-p 
dropped from 13.7 to 13.4 pe 1 * 
cent., while the hanking system 
as a whole saw n fall from lfifl 
to 15.7 per cent. 

Nevertheless, there is still 
widespread speculation that the 
authorities may need to call 
further special deposits from 
tbe banks to mop up liquidity 
and help finance Government 
borrowing. 

The London clearing bank 
figures show that in the month 
to mid-October their sterling 
advances to the U.K. private 
sector fell by £54ni.. while ster- 
ling deposits by U.K. residents 
rose £300m. The fall in ad- 
vances. however, was less than 
the seasonal expectation. 

The underlying movement in 
advances was therefore upwards, 
and is reported to have been con- 
centrated mainly in the manu- 
facturing and distribution 
sectors. There was a rise, prob- 
ably temporary, of £SSm. in 
advances to the public sector. 


Chrysler crisis: two 

towns that feel the 

threat 

flricty to-day: an 

equation that is too 
easy by half 
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BY DARE WIGAN GARDENS TO-DAY 


Debt r< 
world’s 


Sea Pigeon will be high-flier Harmonious plant grouping 


BY C. GORDON TETHER 


THE Government has set a good 
example to the affluent world 
'at large by deciding to make a 
switch from loans to grants in 
..providing aid to the poor 
countries. But such moves come 
very late in the day, seeing that 
rdeveioping countries stand in 
increasing danger of being 
'financially suffocated by the cost 
nf servicing debts arising from 
previous aid. And. now that 
.most of the major leading 
countries have managed to off- 
load the payments deficits 
created by the oil prices ex- 
plosion, they should think in 
terms of offering debt moratoria 
to poor countries long before 
their servicing problems grow so 
acute that re phasing becomes 
unavoidable. 

As an FT correspondent has 
pointed out. there have of late 
been delays In payments on 
Zaire’s external debts that it 
was difficult to explain away by 
reference to “administration 
difficulties "■ — which is a nice 
way of saying that the country's 
loans are in danger of going into 
' default. And there is a good 
deal of evidence that a number 
of other developing countries— 
including some large ones — are 
in similar plight. 

A recent World Bank study 
■ paints in part of the background 
to this situation. For it shows 
how the strain imposed on poor 
countries by the rapid increase 
. in external debt commitments 
has been compounded since the 
opening of the 1970s by the rise 
in interest rates — with the result 
that the debt service has been 
climbing at an even faster rate 
than the debts themselves. 


trial world have continued to 
soar, the base from which they 
service foreign indebtedness bas 
been beaviiy eroded. 


This is why it is impossible to 
derive any comfort from the fact 
that the World Bank's 1973 
analysis showed the proportion 
of the (ess-developed countries' 
foreign currency, receipts ab- 
sorbed by debt . service as not 
being significantly differenr from 
wbat it was in the mid-1960s. 

By now it must be running at 
a considerably higher level over 
the field as a whole. And the 
position of some of the countries 
that have become most extended 
in this sense— and even in 1973 
a. dozen or so of the poorer 
countries were having to devote 

over a fifth of their foreign 
exchange inflow to debt service 
— must be very serious indeed. 


It is. of course, the case that 
the creditor countries usually 
show thexnseflves ready, - when 
crisis point is reached, to dis- 
cuss the re-phasing of an afflicted 
country's indebtedness. But this 
is apt to be a very extended and 
painful process. And, in any 
event, the eventual settlement 
does no more than prolong the 
agony by spreading out the 
burden over another decade or 
two so as tn render U a little 
less intolerable. 


JUMPING enthusiasts who take 
the view that flat racing has 
overstayed its welcome have the 
field to themselves' this after- 
noon, with meetings at Newbury, 
Sedgefield and Wolverhampton. 

The best quality is on offer at 
Newbury where Sea Pigeon, with 
a race under his belt, ought not 
to be troubled, to win the Bagnor 
Hurdle (230). 

Sea Pigeon, a brown horse by 
Sea Bird n. won four odt of five 
races last season, his only defeat 
being, by Birds Nest at Don- 
caster towards the end of 
March. 

Another who did well last 
season is St Surithin. end though 
he disappointed when odds-on at 
Cheltenham, last month, he can 
recapture .Winning form in the 
Marsh Benham Handicap Chase 
(3.0). 

Fred Winter and stable Jockey 
J. Francome can score with 
Late Night Extra in the Lionel 
Vick Memorial Handicap Chase 
(130). 

Although fae was no match for 
the fit Give Me Time at Kempton 
last month, Paper Chase finished 
a long way ahead of the remain- 


ing 17 runner s, and this useful 
performer on the flat looks like 
providing the answer to Dlv. I of 
the Cold Ash Novices* Hurdle 
(LOO). 

Our Nicetas;, who . did even 


NEWBURY 
LOO— Paper. Chase 
130— Late Night Ext** 
2-30— Sea Pigeon** 
3.00— St Swiftin' ' • 
330 — Our- Nicolas* 


SEDGEFIEJLD 

LIS — Fair Cop 

1.45— Bed Margin 

2.45 — Can (abet . 


WOLVERHAMPTON 

2.30 — Dawlish ' 

3.00 — Spanish Steps*** 


-better under Jockey Club Buies 
(in addition .to winning twice* 
here at Newbury tnd at San- 
down.- he was runner-up to 
Dakota in the Tory's All Gold 
Ebor Handicap, at . York), is a 
confident selection for, Dlv. n of 
this event, for already . he has 
annexed the valuable Sir Ken 
Pattern Hurdle at Worcester. 

At Sedgefleld/W. A. Stephen- 
son, who took the corresponding 


event last year with Artican. 
can provide the winner of the 
Wolvtston Handicap Chase 
(2.45) with Cantabet, and M. W. 
Easterby-may land Div. I of the 
Croxdale Novices' Hurdle (1-45) 
with Red Marshall, though he is 
likely to have his work cat out 
to get the better of Sounds Good 
from Denys Smith's Bishop 
Auckland stable. 

The best bet ofthe day should 
be Spanish Steps in the Coven 
Chase (3.00) at Wolvertiampton. 

Admittedly. Mr.-- Edward 
Courage’s old Favourite has 
begun to show signs of- advan- 
cing age, but he has shown up 

well in both his races this 
season, and. with J- Barlow able 
to claim the 7-lb allowance, 
thereby reducing the weight to 
9 st 7 ib. I find it hard to 
visualise his being beaten. 

DtaoUsh, assuming that he is 
reasonably straight In condition, 
will go close for the Nuneaton 
Four-YearOId Hurdle (2 JO). 

He bad some good form to his 
credit last season, notably .when 
third to Zip Fastener and 31rs. 
Parsons in the Victor Ludorumi 
Hurdle at Haydock at the begin-, 
ning of March- j 


BY ROBIN LANE FOX 


RISKING AN afternoon of 
informal quizzing recently in 
order to answer gardeners’ 
random questions, I was relieved 
and interested to find that so 
much of the discussion concerned 
the topic of plant associations. H 
you think that these are secret 
societies for swapping 1 new 
I border-plants or farming groups 
which busy themselves with 
heavy machinery, you are miss- 
ing what seems to me to be the 
most intriguing part of garden- 
ing. 


Excitement 


SALEROOM 


BY ANTONY THORNCfcOFT 


Mixed demand for watercolours 


Big enough 


Moreover, once a developing 
country has moved Into an effec- 
tive default situation, its 
prospects of raising the 
additional capital it needs by 
arranging new borrowing tend to 
become extremely tender. 


No comfort 


The advanced countries In 
general have now eliminated the 
payments deficits -they were 


Thus during the 1967-72 period 
the debt service of the S5 de- 
veloping countries covered by 
the survey recorded an average 
advance of lfi.4 per cent. — a 
figure only a little in excess of 
that for outstanding debt, the 
annual increase in this case aver- 
aging 14.6 per cent. But in 1973 
the jump in the debt service 
amounted to no less than 31 per 
cent., with the rise in the debt 
itself coming out a tittle below 
20 per cent. 

The data on which the World 
Bank's study is based carries the 
story no further than the end of 
1973. But. us its report goes on 
to point out. there can be no 
doubt that the debt situation of 
developing countries in the oil* 
importing classification— and the 
c.-cal majority are — has deterior- 
ated markedly since then. The 
eleba! recession has cut the 
demand for their exports, as well 
as the prices obtained for them. 
As the prices they have to pay 
for their imports from the indus- 


initiolly landed with by the oil 
prices explosion — and, effec- 


tively. largely at the expense of 
the noorer country of the world. 
So they should surely be capable 
of being big enough to adopt an 
entirely new attitude to the 
financing of the Third World 
development— that is one that 
covers old as well as new money. 


If it makes sense — as it is now 
coming to be widely acknow- 
ledged that it does— to allow new 
aid to go out without generating 
future repayment obligations for 
the developing countries, it must 
make equal sense to stop eroding 
the amount of that flow by claw- 
ing back an ever-increasing pro- 
portion of it in the servicing of 
debt created by previous aid. 

It would, of course, take some 
time to evolve an equitable plan 
for debt relief to developing 
countries, since some need it less 
than others — if at all. But there 
is no reason why the worst cases, 
should not be quickly taken care 
of ooce the bioad principle has 
been accepted. , v 


DRAWINGS AND watercolours 
dominated the London salerooms 
yesterday. Christie’s sale, of 
’English works was rather mixed, 
with two watercolours by Turner 
fetching rather disappointing 
prices white other artists offered 
somp compensation. The sale 
totaUed £75.247. 

The Turners were not his best 
work. A view of Loch Fyne with 
Inverrary Castle in the distance, 
composed in 1801.. was bought 
anonymously for £6,300. just 
within the lower estimate. In 
1S55 Christie's sold it for 84 gns 
and in 1918 for 660 gns. 

A watercolour of the Refec- 
tory. Kirk s tall Abbey, was 
acquired by another anonymous 
buyer for £4.725. just below esti- 
mate. Tn 1912 it sold at Christie's 
for 330 gns hut by 1930 had 
declined to 135 gns. 

A Third Turner watercolour, of 
Florence, went to Colnaghi for 
£2.1 no— above forecast. 

Tn contrast there was an un- 
expectedly high price of £3.990 
from Baskett and Day for a 
waterco'our by Francis Danby 
of the Avon Gorge. It had been 
estimated at ES0O-£1.20O. and in 
1988 made just 7 gns. tn the sale- 
room. An early 1683 drawing by 
Francis Barlow of numerous 
birds also did verv well 'at £3,150 
(forecast £1.500-£2.000>. 

Buyers were generally rather 
particular, but a good feature 
was the £6.168 raised from water- 
colours which had belonged to 
Lord Swinfon. So far tbe- 


Swinton House collection has 
realised £261,843. 

Sotheby's Belgravia held one 
of its periodic sales of topo- 
graphical paintings, drawings, 
watercolours and prints. The 
total of £37,035 was helped by 
some extremely high prices, the 
best of them, for some Austra- 
lian scenes. Richard Green 
gave £3,300 (forecast £1,000- 
£1,400) for a goldmining scene 
at Bendigo — ah 1S52 . water- 
colour by George- French Angas. 
The same dealer gave £2,500 for 
another Angas, showing gold 
diggings at Adelaide Hill (fore- 
cast n.ooo-n.400). 


F.T. Clipper Race 
see Page 25 


As usual the white Common- 
wealth views attracted the 
highest prices. Williams and 
Sons gave £2.700 for an oil attri- 
buted to Cornelius Krieghoff. a 
Canadian artist, which bad been 
cautiously estimated at £600- 
£800. 

Elsewhere Sotheby’s in Bond 
Street autioned oriental cera- 
mics for £26.014; Glendiniug 
sold coins for £111,869; and 
Phillips . gathered in £41.595 


.'from a fnrnture sal?. ‘The con- 
.stant . .demand, for the. hearty 


South German furniture was 
shown in the £2.100 (double the 
estimate) paid by DSly, For an 
18th-century walnut dresser. 
Edmond' Penning-Bowsell 


writes: The recent flood of wine 
into the auction rooms has 
encouraged other auctioneers to 
sell it and yesterday Bonhams of 
Knightsbridge offered over 300 
dozen vintage iport from one 
source — the Leith Cellars of a 
distinguished Independent dis- 
tillery company perhaps Bells, 
that apparently laid down port 
more for the delectation of direc- 
tors and management than for 
re-sale. 

They range from three bottles 
of Graham 1908 that fetched £6S 
the lot, to a long run of '34s and 
'35s, considerable quantities of | 
'27s. some '24s. '22s and '20s. The \ 
po : twar vintages were represen- 
ted only by Fonseca and Graham 
’48. 

Nearly all were sold in one- or 
two-dozen lots, and a consider- 
able proportion bought for 
export 

Among older wines, the top 
price per dozen was £135 paid 
for Croft *20 and Cockburn '27. 
Delaforce '20 reached £130, while 
Fonseca *27 and Graham '27 made 
£120. 

Hardly any other wines 
touched the £lOO-per-dozen mark, 
and there were certainly bargains 
among wines which apparently 
had shown very well in the pre- 
sale tasting. F.or example the top 
price for Fonseca '34 was £82 and 
£72 for Warre *34. while Sande- 
man '35 went for £78, Graham 
'48 for £6R-£73 per dozen and 
Fonseca ’45 for ±62-184. 



f Indicates programme in 
black and while, 

BBC 1 


9.15 a.m. For Schools. Colleges. 
10.45 Von and *lo. It.OO For 
Schools. Colleges. 12 JO p.m. Day 
«ir.cl Xicrht. 12.55 News. 1X0 
Pebble Mill. 1.45 In the Town. 
2.01 For Schools. Colleges. 3.58 
Kccional News (except London). 
4.90 Play School. 4.25 Koobarb. 


4.30 Jackanory. 4.45 These Are 
the Days. 5.05 John Craven's 
Newsround. 5.15 Circus, 5.40 
ItTncic Roundabout. 

5.45 News. 

6.00 Nationwide. 

6.35 “ Carry On Screaming," 
starring the Carry On 
team. 

8.10 Softly, Softly; Task Force. 

9.00 News. 

525 Till Death Us Do Part. 
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9.55 Sportsnisht. 

11.00 To-night. 

1135 Weather/Reglonal News. 
All Regions as BBC 1 except at 
the following times: — 

Wales— 5.15-5-40 pan. Bam-Bw I 
6.00-635 Wales To-day. 05-6.50 
Cartoons. 6L50-735 Hcddiw. 7.15- 
7.45 Penigamp. 7.4541.10 Globe- 
trotter. 1136-IL41 Welsh News 
Headlines including early results 
of the Sunday Opening Referen- 
dum. 11.41-11 .48 Newyddion. 

Scotland— 1023-10.43 tun- and 
2.40-3.00 p.m. For Schools In 
Scotland. 6.00-635 Reporting 
Scot Lind. Between 9.55-1 1. 10 
SpDrtscen*. 1135 Scottish News 
Summary. 


LONDON 


GRAMPIAN 


Northern . Ireland— 338-4.00 p.m. 
Northern Ireland News. 64)0-635 
Scene Around. SIX. 1130-1130 
Spotlight on what matters to 
people In Northern Ireland. 1130 
Northern Ireland Ncv.fi Headlines. 


England — 6.00035 p.m. Look 
North (from Leeds. Manchester, 
Newcastle!; XUdLmds To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South- West {from Plymouth). 


930 a.m. Schools Programmes. 

12.00 Here .Comes MumQe. 12.10 
p.m. Mr. Trimble. 1230 Mr. and 
Mrs. 1.00 First Report. 130 
Lunch-time To-day. 130 Crown 
Court. 2.00 Good Afternoon. 230 
Couples. 3.00 About Britain. 335 
Looks Familiar. 3-53 General 
Hospital. 435 The Sooty Show. 
430 Boy Dominic. 530 Out of 
Town. 

5.50 News from ITN. 

6-00 To-day. 

635 Crossroads. 

7.00 Survival; 

730 Coronation Street 

8.00 JRuifr Britannia ! 

830 Cooper. 

9.00 Police Story. 

10.00 News. 

1030 The Wednesday Special. 
1135 Help ! 

1130 The X Film: "Gorilla At 
Large," starring Cameron 
Mitchell and Lee Marvin. 


139 p.m. <i r3inpr.ii] Ni.vrs Headlines 
640 Grampian Today. 943 Streets of San 
Francisco. 11.00 Police Newsroom. 11.B5 
Kuag Fo. 12.00 Evening Prayers. 


GRANADA 

UO pan. This Is Your Rignt. 5JS Take 
Kerr. 5.2Q crossroads. A 03 Granada 
Reports. WO Survival. 740 Here's Lucy. 
9-00 Police Woman. ms Boner. 


HTV 

130 pm. Report West Headlines. US 
Report Wales Headlines. 240 Honseparty. 
523 Orbit 5. 535 Crossroads. Ml Report 
West US Report Wales. 6-35 The 
Magician. MX) Police Woman. XL2S The 
Protectors. 

HTV Cymru AV ales — Aa RTV General 
Service except. 1 L20-12S pjn. Penawduu 
Nevydtllon y Dydd. 125-4.50 Rhifeddodau. 
6.D1-U8 Y Dydd. 

HTV Won— As. HTV General Service 
except: US-L30 p.m. Report West Head- 
Ua-is. 1JM3S Report West. 


SCOTTISH 

an p-iti. HousecaO. 020 Babar. 5JS 
Crossroads. UO Scotland Today. 6JB 
University Challenge. 148 Police Woman. 
Q.M Late CalL XUS Adam's Rib. 


All rrv Regions as London 
except at the following times:— 


ANGLIA 


BBC 2 


US p.m. Aoelia New. 240 Hoosti party. 
S3 9 Arthur. ODD About Anglia. 7.00 Leo's 
Story. 1U5 The Big Question. 


SOUTHERN 

UO P-n. Southern News. 2-00 House- 
party. 528 Betty Boon. 5-25 Crossroads, 
too Day By Day. 140 Police Woman. . 
1145 Southern Now* Extra. 1U5 Short 
Story. 


TYNE TEES 


ACROSS 

1 Spirit of a type which sow to 
your head (6) 

( Subterranean excavations 
made by spiteful woman with 
a toothed implement <81 
9 Not normally developed In 
wind instrument with one note 
(9) 

11 \ caper making one twitch 

(5) 

12 Miscellaneous contracts con- 
fused unions (5. 9) . 

13 Disloyal tv, partly without 
.reason (7) 

a man confused about 
.nothing bui fertiliser or 
refrigerant (7t 

jt Disbeliever could be in If led 
bidt i”) 

1$ trifle void 17) 

20‘Exhibh skill and comeliness 
* «4) 

13 out to embrace Pole and 
Uve (5) 

34 Rush with member to make 
tfjpd instrument (4-5) 

Old timer to encourage with 
drink (3-5) 

me looses a bit of salad or essence 

(6) 


5 That which may be proved as 
sure and competent (13V 

6 Fiddle that is less than 
dramatic (5) 

7 Can go to make a figure (7) 

8 Bets Scottish long to produce 
Jargon (4-5) 

10 Torn clues mean different 
names (13) 

13 Dog with man on board but 
it's a bit of a fiddle (9) 

15 Metal lid enclosing nothing 
but selenium for example (9) 

17 Being conscious of the price 
on fish (7) 

19 Number required to moke it 
green i7) 

21 Praise highly without going 
to left (5) 

22 Animals which are somewhat 
benign usually (4) 


1035 a-m. Xai Zindagl Naya 
Jcevan. 

11.00 Play School. 

7.05 p.m. Carry on Learning. 

739 Weather. 

730 Nowaday. 

735 Firework Fiesta. 

830 Arena: .Art and Design- 

9.05 Face the Music. 

930 “ Forget-Me-Not Lane," by 
Peter Nichols, starring 
Albert Finney. 

1130 Newsnight. 

1135 Closed own: Gary Watson 
reads “ Guy Fawkes Day " 
by Charles Causley. 


ATV MIDLANDS 


US p.m. ATV Nuw&dcak. 5JD ATV 
Today, an ATV Today. 140 Tbo zoo 
CIDO. ms Orson Welles Grew Mjsmrics 
lti! Dennis Ede. 


US a-m. Starting Point. UO pjn. 
Lunch lime News and Lookartnnd. 230 
Women Only. 540 Today Before Six. 
fcJ* Today At She. 9.00 Police Woman. 
XUS Epilogue. 


BORDER 


12J0 p.m. The tint am rj World tUO 
Border .Yews. J.ZS Stirler's World. 6-00 
Border New* and LooKartmnd. *j» Police 
woman. Xi .25 The Protectors. 14125 
Border News Summary. 


CHANNEL 


UO p.m. Channel LnndKune News and 
Wtaai's On Where. 5.20 The Partridge 
Family. &JH Channel News. 600 Elec- 
tion 1 73— The Senators T XUS Epilogue 
followed by: News and Weather fat French. 


ULSTER 

UB p.m. Ulster News Headlines, 
followed by Lunchtime. 4.23 Ulster News 
Headlines. U3 LTV Reports, *40 The 
Collaborators. 1125 The UTV profile. 

WESTWARD 

1 2.23 p.m. Gus Houcs'bmTs Birthdays. 
UD Westward News Headlines. 520 The 
Partridge Family. 040 Westward Diary. 
XUS Westward Late News. 1U8 Faith 
for LUo. 


YORKSHIRE 

UJO p-m. Bygones. US calendar News. 
MO Calendar. 640 Calendar, vjob Police 
Woman, jus Skl-lns with Gina. 
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RADIO 1 247151 

(5) Stereophonic broadens* 

4dW a-m. As Radio 2. tjjo Noel 

r-iwionds. V.W Pan! Burnett. 12.00 

Jahnn...' Vilrcr ' including U3G p.m. 
VirrstvsS. 2.02 Dand Patnlhon >S» «»!w> 
.W VEFi. OJO It's P.L.T. OR! 5.45 

Vevsteat. tQ2 As Radio Z. 1U0 John 
Pool >F> ta!M on VHFt. 12.00-12,05 a.m. 
As Rjdio L 

R ADIO 2 W°0“ “<* VHP 

4.M a.m. Seva Smnaciry. LS2 Simon 
Bates ‘Si Ic eluding *.15 Fatue for 
Thoaihi. 7.ca Tew Wogm iS> Including 
8 33 RadnK Bulletin- US Paoso for 
TSoucht 9JB-U-30 Pete Murray's Open 
House (Si jncJnciing mjo Wsgsoner* 
Walk. UJ9 Jimmy Young iS<- L55 p.m. 
Good Liaterans iVKF>. 2-02 David 
nantiltnn iS‘ as Radio t. but mduding 
on x.5d>)=i only 'also 2tSm Scotland) 2.05 
jdK) a® Sports Desk. 0J0 Waggoners* 
Want. 0-<S Sam Costa i5t In d udl ns 
5.4$ Sports Desk. MS Sports Desk. 
TMZ The News ReadUaes. 7J0 How The 
trer. Was Song <S>. asa-wo European 
Soccer Special ajWffl only, also W*ra 
Scotland^. 002-4.00 Command Periorm- 
ancc fSJ (VEF qgy r aJ OAUQ Slw 
ScerethiPf Slrople <Si CVHF only), f JO 
AS-TUhe Hit Pam*! tS>.- U-62 Snorts 
D«<dr n.SOOm only, also ncm Scotland. 
VHF Joins Radio !t. HAS Jean Chalks 
with Mask; to UUnlzht fLSOOa only, 
also SOSm Scotland. VKF joins Radio IK 
D8M?lS n-m. News. 

RADIO 3 Stereo *VHF 

7.00 a-m. News. 7.05 Your Midweek 
Choice, part l tS*. *J» New*. *JB Your 
3bd»Ye% Owiw, pan 2 i si. 4-00 News. 
90S This Week's Composer; Schumann 
i si. xo.oo organ Music tS>. 10J5 
Brahms and Britten roos rodul fSl. 
U-2Q BSC Scottish Symphony Orchestra, 
part i; Bruckner, Dvorak <5;. 12Jfl p-m. 


Interval Reading. 1215 Concert, pan It 
Schumann. LOO News. UH Concert 
nail iS*. ZOO The Hartwtdwnt In 
France iS). 2.05 Vienna Festival 1873. 
Johann Strauss, Schubert i Si. 3 JO The 
Modern Guitar <5i. 3J3 Rachmaninov 

Performs. 5.0 0 Choral Evensong. I4S 
Rmneward Bound 15). 6.09 New*. «-io 
Homeward Bound l continue flV bJO Ufe> 
Un.?*: Language and Communication. 

7J0 J» the Year el Cor Fiirkps (S>. 

aoo BBC Symphony Orchestra. i: 

Schoenberg fS>. *JS The Arts World- 
wide. 8JS Concert, port 2: Mahler iSK 
xaio SdenmcaBr Speakina. LLOS 
HaydtFs quartet in F (Si. nJS New*. 


RADIO 4 

434m, 330m. 285m and VHF 

X Medium Wave only 
&29 tun. New*. U2 Fannlnit Today, 
an Prayer for the Day. 4jS Today. 
Including MB VHF Regional New*. US 
Weather, programme news. 7 JO New* and 
more of Today. Including 7 JZl Sportsdedk. 
7J5 Today’s Paper*. 7.45 TbOBSbt for 
the D«y. 7 JO vhf ReSM iol News, tjs 
W eather, PrOnfamnw new*. gj» New* 
and more or Today, ludwllwi % 2 l Sportv 
dert and SU5 Today** Paper*. BJS 
Yesterday in pozuameoL tu» News, cms 
T he Living World, pus The Year hi 
QtMiHkm. CUU» Sens, mbs In Britain 
Now. 1BJO Dairy Sendee, thLCS Varnlnz 
Story, mop New*. .flUB Home to 
Roost aua ' Thirty-Minute Theatre. 
12-00 News. 12 -0 2 p-m. You and Youn. 
mr Forces’ Cha nge. XliSB Weadter. 
programme hews. VHP i except London 
and sz) Rexhmal News, loo The World 
At One UO The Archer*. US Woman's 
Hour (I from 2.00) IndudJn* £04242 
New*. 1245 Listed WKh Mother- 3J» 
New*. JJ5 Afternoon Theatre iS^. 400 
New*. COS TSm Sound of wtiihi ftaEn 
C35 Story Time 5J» Pit Reports. JSJO 
Financial RaporL VHF Reguuui New*. 


53 Weather, programme news. News. 
&J5 Petticoat Una. IAS The Archer*. 
7J9 New* Desk. 7J0 if* Your Line 
Special: Alcoholism. 9J» The Relth 

Leduror 1B75 In conversation. 130 
KaleWoEMpe. CS9 Weather. LUX) The 
World Tonight: Now*. Hus a Bool: at 
Bedtime. iu» The Financial Wirrtc 
Tonight. 1LU Today m Parllamem. mp 
News. 

Per Scftoeft (Vhf e*fy>-4J>5 cjb^XUO 
tbd 200000 pm . 

BBC Radio London 

208m and 945 VHF 
UO cm. An Radlo-2. loo Rush Hour. 
9JJ0 Downtown. U.0B Tn Town. 1203 p.m. 
Call In. 3245 London Nmn Desk. 243 
3M , Showcase. 443 In the News. 432 
Rome Run, tfidadlng 5.00 and Uo 
London Nvwa Desh. 740 la Town. >40 
-QoosC. ■ SJO Soul 77. 10.03 Robbie 

Vincent"* Late Nlghx London. 

1205 cm. AS Radio 2 


London Broadcasting 

261m and 973 VHF 
540 un. Morning Unite. UO H a m - 
— hreaWast-Ume show. 10.00 Gcone 
Gale—niWng » London. 1240 Newswatm. 
240 p.m. New sw atch oecowd edition. 540 
N'ewsbreak. pins new relca<x at 740 
Jaxz In Stereo. *40 RoMn Houston's 
NlghtUtra. 14C4J0 lb. Nlghtwatch— 
news every half-hour. 

Capita] Radio 

194m and 953 VHF 
UO cat. The Bnokfut show. 940 
Michael Aspel presents mtude. guens. 
competitiona and Swapshop." 1240 Cash 
on Mivwr. 540 wc Roger Scott. 740 
London Today. 7 JO Open Line. *40 Tour 
M other wouldn't low il U40 Tony aKyarr 
and- his Urn night show. 2 40 cm Night 
F ligh t- 






Plant association la the 
fashionable term for matching 
plants together so that two good 
plants combine for a finer effect 
than they would give in isolation. 
Once you are interested by it. 
you can experiment, rearrange 
your garden, note successes, back 
your eye or judgment and never 
relapse into gardening without 
change or excitement 

One reason, apart from poor 
results, why I dislike vegetable 
gardening Is that it Is all too 
predictable. There is no point 
in trying a new arrangement of 
cabbages to see if they look 
prettier on the far side of the 
cauliflowers. You can only 
wonder whether the pigeons will 
be quicker to spot the young 
broccoli, whether this year's 
rabbits will reach the sprouts' 
seedlings before the eatezp/IIars 
and whether last year's 
insecticide was responsible for 
the family’s winter stomach 
trouble. 

Plant association is seldom, as 
yet, concerned with a plant’s 
health. It is more a matter of 
[colour and appearance. But a 
liking for wild mountain plants 
makes me wonder whether a 
[ plant's neighbours, may not often 
be as important for fts well-being 
as soil and climate. 

To name one famous example: 
the indigo-blue flower buds of 
the Swiss gentian. Gentians 
Acaulis, are notoriously erratic 
in England, and all manner of 
remedies for their shyness have 
been passed down among alpine 
gardeners. 

Certainly, the plant often 
seems to dislike being treated 
too well. I am one of the many 
who bought this supremely 
alpine flower as the first inhabit- 
ant of a rock garden. Rich soil, 
isolation and careful feeding 
with liquid manure in March and 
April did not produce a single 
flower. I banished it to -the 
vegetable plot where the straw- 
berry plants ran round it and 
the wpeds were particularly 
thick. I rrod on it whenever 1 
went to look for fruit, and the 


rough treatment was much to its 
taste. It flowered and began to 
spread. 

Those who like to believe that 
plants are sensitive to cruelty. 
" screaming ” when men 

approach them with aggressive 
hands, would do well 10 con- 
sider the case of the Gentian. 
I am not alone in my experience: 
a famous gardener, who was also 
a vicar, is said to have stamped 
fortnightly on his Gentians in 
nailed boots in order to encour- 
age its flowers. I do not chink 
it is a sad masochist It is 
merely used to the rough and 
tumble of Ufe In an aftnne 
meadow, where cows trample on 
it and manure it haphazardly and 
where other grasses and rampant 
carpet era grow through it, push- 
ing It about as they spread. 

Just as elegant parasites prefer 
certain types of tree, so the 
Gentian likes -to be associated 
with vigour and robustness. 
Ecologists have yet to advise 
gardeners on the most suitable 
neighbours for their border 
plants: I am sure that this 
unexplored science will one day 
prove very relevant. 


spiky leaves and broad-leaved 
evergreens, fig-llke Fatsia with 
spear-tike Phormimn (New 
Zealand Flax), thistly Acanthus's 
tall flower spikes with the ever- 
green mounds of Hcbes or the 
grey-leaved Scnecio. 

Ask yourself whether your 
plants have leaves tike as iris, 
a cabbage or an Inconspicuous 
lavender and try to combine 
them so that they set off each 
other’s outline. I tike the fim 
of silver-leaved Art era Is las with 
the cactus-like evergreen Yucca, 
the sprawling informality of 
Kosemarv with the tall graceful 
stems of the lovely Fennel. So 
often, gardeners waste this 
dimension in their plantings. 

As a general rule. I think that 
half of any planting should be 
evergreen, not only for tLs 
appearance in wJnier bar be- 
cause its leaves are likely to 
be bolder in summer. It is not 
necessary to choose small coni- 
fers, most of which are Incon- 
gruous in flowerbeds. 


Complementary 


Plant associations, at present 
are concerned with colour, season 
and shape. Season seems to me 
the most arguable. Asked what 
they would plant as an edging to 
a shaded bed of Camellias, my 
fellow panellists all opted for 
plants which would flower at the 
same time as the Camellia. So. as 
a first thought, did L but it soon 
occurred to us that when pairing 
two plants, a simultaneous season 
is not the soundest consequence. 
Ideally, the plants should have an 
evergreen shape, of interest all 
the year round, smart leaves and 
two different seasons of flowers, 
so that the one will complement 
the other. We ended by suggest- 
ing Day Lilies (for July) or 
AichemiUa moliis (July) and the 
evergreen Euonymus Silver 
Queen. 

When grouping more than two 
kinds of plant, you should try to 
match some of their flowering 
seasons. Here the fun begins. 
You must bear in mind the 
flower’s colour, its height and 
shax>e (a mass of daisy flowers is 


Personalty. I like one mass 
season of colour from the rest of 
the bed. leaving the leaves to 
carry on the interest for the rest 
of the year: a bed mainly for 
spring flowers, one for summer, 
places for annuals and a general 
selling of autumn colour seems 
to me to be preferable to a 
few plants for each season in 
each bed. 


But again, there must be a 
continuing foundation of ever- 
green leaves. Do not keep the 
height of your plants too neat 
and regular. I like very tall 
plants, tike the Sunflowers or 
small European gardens and 
such Hollyhocks as manage to 
avoid the disease of rust. 1 like 
tall plants to come forwards at 
points in a bed more than T like 
low plants to sweep backwards. 


Climbing plants 


no association), while plants of 
different outlines and leaf must 


different outlines and leaf must 
be contrasted sensibly with one 
another. 

Personally. I seldom like wild 
confusions of the floras native 
to widely separate countries, 
white New Zealand daisies with 
European pinks, and so forth. 
That may be too fussy, but you 
should certainly vary the outlines 
of the plants you associate. 
Hence the modern fashion for 


The abrupt contrast of height 
and extremely low stature does 
not seem to me to be very happy 
it repeated too often. One goad 
way of varying the seasons, in- 
cidentally. is to make use of 
climbing plants to flower all at 
one time oF year oa a wall (if 
you are lucky) behind your bed. 
reserving the flower-bed for a 
later season. This effect is 
planned very seldom, which is 2 
Pity. 

You will notice, of course, 
how much of this is a personal 
choice, to suit my own pre- 
ferences. Such is lie way with 
any advice on grouping plants: 
I will try to go further next 
week and suggest some more 
combinations which seem, to me 
at least, to be particularly har- 
monious. 


★ the need for cover 

★ indemnity period 

★ provision for wages 

★ additional covers 

★ advance profits 


ial Loss 


Called into prominence by modern technology , industrial change 
and the complexities of business finance, consequential loss 
insurance is an area of insurance which has grown rapidly recently 
and is still developing. 


Consequential Loss Insurance, a new business study written by 
R. J. Pembroke, AC1I, FC1B, and published by The Financial Times 
Limited, collects together the latest thinking on the subject and 
examines consequential loss insurance in all its aspects. The 
deeply researched study shows how the covers available fit into 
the field of business interruption insurance and complement 
direct damage policies. 


The study discusses : * the difficulty in measuring the risk 
involved * the problems of under-insurance ★ comparisons 
between U.K. and. overseas methods ★ the significance and 
importance of modern policy wording * the problems of 
concentration risk. 


Consequential Loss Insurance examines in detail how 
consequential loss insurance is involved in various branches 
of industry 


★ Engineering ★ Computers ★ Aviation ★ Marine * Offshore 
Development 


Lucid and highly readable. Consequential Loss Insurance will 
be immensely helpful both to the specialist insurance brokers and 
to management of commerce and industry. 
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To; Jonquil Phalan. The financial Timas Limited, 10 Bolt Court, Reet Street 
London EC4A 3HL. 


Please send me further details of Consequential Loss Insurance. 
Price £20.00 excluding postage and packing. ’ 
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Peter Thwaltes. our senior 
military playwright since 
General Campbell Christie, has 
adapted Roger's Last Stand from 
the Dutch of Dimitri Frenkel 
Frank— a work of supereroga- 
tion. surely, for there , is hardly 
a situation in it that could not 
have been found somewhere in 
English. 

Roger (Eton. Trinity, Life 
Guards, Foreign Office and Leslie 
Phillips') makes his last stand 
in an unfurnished flat in a tower 
block overlooking , Battersea 
Power Station, where he believes 
he will be able to free himself 
of the Homes and Gardens 
attitudes imposed on his life by 
his wife. Lucinda (Elspet Gray). 
His solitude is. disturbed almost 
at once by his next-door neigh-, 
hour Fred (Roy Kinnear); seek- 
ing a similar flight from his 
boring but dominating wife 
Gloria (Anna Dawson). 

These two are scion followed 
into their hideaway by ' their 
wives, each bearing a mattress, 
so that in a. day or so the unfur- 
nished refuge contains two mar- 
ried ■ couples who not only 
threaten to exchange wives but. 
in the case of the men, to ex- 
change personalities as well. 
Fred is wearing his'Sunday suit 
and Roger's Brigade' tie, Roger is 
wearing Fred’s cardigan, and 
bedroom slippers and revelling 

Hampstead Theatre 


in faggots and chips and bubble- 
and-squeak while Fred presses 
another glass of Grayves on 
Lucinda. 

Roger’s colleague ‘ Richard 
from the FO (Barry Creyton) 
plays the dens ex maehina in a 
predictable last scene and every- 
one goes back where he or she 
came from. 1 suppose you might 
rate this as a happy ending, but 
I must say I have never felt 
less interest in the destiny of a 
stageful of characters in my life. 
Not one. of than is more than a 
cog 1 in a piece of simple 
dramatic machinery. Leslie 
Phillips plays Leslie Phillips; 
Roy Hinnear plays Roy 
Kinnear, Elspet Gray plays 
Elspet Gray; Anna Dawson 
plays Anna Dawson. Barry 
Creyton plays Richard outwards 
from his Old Etonian tie. 

No doubt the principals' 
respective fans will want to see 
them ' do' their stuff, and perhaps 
Mr. Creyton will acquire some 
fans of his own. But it seems 
a pity that they haven’t some- 
thing a little more inventive to 
show. 

Charles Ross directs and Kay 
Page designed the set. When 
the curtain rose to reveal an 
absolutely - bare room with 
whitewashed walls, there was a 
round of applause. I feel that 
thiB was somehow symbolic. 


Television 


A hard day’s Tonight 


A Man’s a Man 

bv MICHAEL COVENEY 


Brecht's parable. set in 
colonial India of the mid-1920s, 
has been given a well-conceived 
and thoroughly entertaining 
going-over by the Foco . Novo 
touring group, who settled at 
Hampstead Theatre (not "Club " 
any more) on Monday. The clay 
is a rich canvas of the adven- 
tures oF Galy Gay.- a waterfront 
packer who leaves his wife for 
half an hour to buy a fish for 
tea and finds himself ,en listed in 
the Army, sentenced to death on 
the trumped-up charge of selling 
a military elephant -and. finally, 
an overnight hero as he single- 
handedly destroys with sub- 
machine gunfire a town on the 
Tibetan border. • 

While Brecht left his canvas 
to be coloured by the 
imaginations ' .of a theoretically 
eager and responsive audience, 
the adaptor of this version, 
Bernard Pomerahce, has done a 
lot of the colouring for us: This 
may offend the purists ; but even 
they must surely succumb to 
the engaging performance ' of 
Stefan Kalipha as Galy. The pro- 
duction (bv Roland Rees) is 
geared to Mr. Kalipha’s special 
talent for portraying loveable 
dreamers, a talent he displayed 
memorably as the tailor in 
Mnstapha Matura’s Ploy Mas. 
This Galy is **a potential 
elephant, a man ; whose mind 
rups.. ■ 'ahead and 

straight •‘into trouble. A slow 
starter, but a demon in action. 

So the physical temptation of 


the play's mini Mother Courage, 
the Widow Begbiek (Sheila 
Reid), presents him with a real 
problem and almost as much 
worry as the prospect of death 
later in the play. And when he 
discovers the taste for heady 
power by the gun, he is sub- 
merged in an Orgasmic rush of 
irresponsible - achievement He 
actually becomes the abandoned 
soldier whose identity be bas 
been saddled with. Mr. Rees's 
production makes ranch of the 
play's latent farcical progression: 
Galy’s military career is 
absurdly derivative of the 
strange incident in which the 
scalp of one of the soldiers 
becomes entangled in a pagoda. 
And. just to sew things up. Mr. 
Pomerance has the pagoda’s pro- 
prietor played as the platoon's 
commander at the head of a 
black elephant market 
. Di Seymour's designs are 
economically and -colourfull.v 
explicit, and Hans Brown’s music 
(Die Christian name, at least, is 
right!) is jolly and flexible. Galy. 
blind-folded at the scaffold, is 
given au expressive, bluesy tunc 
to celebrate- bis mortality- When 
Galy meets his wife at. the end 
and is reprimanded for dallying 
on his fishing expedition, he 
blankly replies that be “ got 
caught up in events"; his in- 
vplvemeut'iu his fate is a^ vwi.d 
as his demonstration of the 
dangers endemic in a participa- 
tory, social existence. 


Elizabeth Hall' 

German Bach Soloists 

by DOMINIC GILL 


No one would deny that, on 
their records, Denis Tuohy, 

Donald MacGormick and Sue 
Lawley were suited to the job 
of presenting BBCls “ new " 
five-nights-a-week current affairs 
programme. Tuohy has amassed 
experience on practically all the 
good current affairs programmes 
on British television in the last 
ten years and is one of the 
most accomplished presenter/ 
chairmen we have; Sue Lawley 
joined the programme after 
making her name on Nationwide. 

and MacCormick joined from 
Scottish television where, we are 
told, he had been concentrating 
on political subjects. 

What arouses curiosity about 
the selection of this troika is the 
fact that practically all the pro- 
gramme’s activities seem to have 
been very much more concerned 
with showing us something about 
Tonight than with showing us 
something about current affairs. 

It is no pleasure to say this, 
but it needs to be said because 
Tonight fills the most important 
current affairs slot on BBC tele- 
vision and I have waited in vaiD 
for nine weeks for something 

really praiseworthy to tnrn up Ever since Olga Korbut 
and supply me with a pleasant appeared at the 1972 Olympics 
introduction to a review of the (and the British nation, with one 
programme as a whole. The best voice, said u Ahh~ . ." on a des- 
episode that I have seen has cending scale as though drooling 
been Julian Mounter's report on over a new born kitten.) gymnas- 
a ghastly disease called “river tics have been a big pulling 
blindness " in Upper Volta -and spectator sport. This being so. 
this was a classic film report of there was no doubt a ratings 
the sort we have come to expect advantage to be gained . by To- 
froru — and to associate with — night from shoe-homing BBC 
weekly current affairs pro- Sports Department's coverage of 
grammes, such as Panorama, the World Cup into their pro- 
This Week, World In Action and gramme. There was obviously 
Man Alive. .no advantage to the. subject, 

I have complained many times however, and no obvious advan- 
about the very poor coverage of tage to the viewer, 
foreign affairs on BBC television The series of five programmes 
(particularly tn comparison to supposedlv about "The Health 
BBC radio) and certainly hope Of The Nation " but in fact 
that the new Tonight is going to about the state of the National 
incorporate more foreign Health Service (a totally 
material. Yet the place for a different subject) involved out- 
half-hour report on river blind- side broadcast work, film report- 
ness in Upper Volta is, surely, jng, studio ' discussion, and 
the weekly current affairs pro- archive film — a copybook c Dia- 
gram me and not tbe daily late bination for any heavyweight 
night current .affairs slot which documentary series. However, it 
is the only place left on BBC looked very much more like an 
television capable of dealing attempt by the Tonight staff to 
with current (that is, to-day's, or impress BBC higher executives 
at most yesterday's) affairs. with their masterly command of 
As a general rule To-night the medium than an honest and 
should be dealing with to-night, thoroughgoing attempt to convey 
and leaving this week to This to the viewing public what the 
Week, or the BBC's equivalent, “junior" doctors’ recent activi- 
It Is difficult to avoid the feel- ties have been all about, and tbe 
ing that learner's impressive long term malaise of which their 
report was cozsafesioned and in- discontent is nnly the latest 
eluded precisely because some- symptom, 
body decided early on that To- There is, certainly, a pro- 
night was going to. show that it gamme to be made about -our 
was jolly well going to cover tbe medical services, and it could 
type of subjects alreay dealt start from the claim that Britain 
with by Panorama and This has supplied itself with a Sick- 
Week If it felt like it- It is ness Service instead of a Health 
equally difficult to get rid of Service. Many doctors say that 
lurking suspicions about both of our effort is fundamentally 
last week’s subjects: the wrongly applied-rin waiting for 

National Health Service and the sickness to occur and then treat- 
gymnastics World Cup. In the ing it rather than in using pre- 
case of the gym it looked like ventive medicine to lower the 
another example of the subject ^incidence of ilhiess...David Jesse! 
and,, the audience being era- did find one such doctor for 
ployed to serve the programme Tonight (and extremely sinister 
rather than the other way about he looked with dark glasses and 


West Berlin theatre 

Don Carlos 


The Deutscben Bachsolisten 
are not new to this country: 
although they made their London 
debut on Monday, they have al- 
ready played in Aldebnrgh, and 
were brought here first by. Lina 
Lalandi's English Bach festival 
as long ago as 1965. 

They are an excellent group, 
who ‘specialise in brilliant, 
••jolly’’ Bach-playing of the most 
accomplished kind. They use 
modern instruments, and make 
no attempt to re-create authentic 
timbres or balances; but their 
forces are none the less properly 
chamber-sired, and- ' their 
approach is entirely modem, 
.straightforward; unsentimental, 
d’rect. 

Even at times, for- my taste, 
tno straightforward.! very much 
liked their supremely musical, 
beautifully articulated account of 
the D minor double concert d for 
nboe and violin (BWV. 1060), 
keyed up by the strong oboe 
phrasing of the ensemble’s 
founder .Helmut Winschermann, 
and by tbe fine tonal shading of 


the violinist Rainer KussmauL 
But Winschermann took the first 
movement of tbe fifth Branden- 
burg quite' simply too fast: 
strange, insensitive gesture to 


The Entertainment 
Guide is on Page 25 


ignore that crucial tempo, not a 
maestoso, but an allegro with 
grandness, slow enough to let 
the marvellous chains of 
sequences float and ecstatically 
Intertwine. 

- The argument of the first F 
major oboe concerto too (a tran- 
scription of the E major harpsi- 
chord concerto) lost much of its 
contrapuntal delicacy and tender- 
ness driven at such a brisk and 
calculated trot. But Kussmau) 
softened some more unrelenting^ 
tempi in the A major violin 
concerto with a simple, lyrical 
sweetness all his own — definitely, 
a violinist one would like to hear 
again. 


Denis Tuohy, Sue Lawley and Donald MacCormick 


a black leather hat) but the 
essential question was left oo 
one side and instead we heard, 
yet again, a great deal about how 
overworked doctors are. “The 
doctor still hasn't bad time for a 
bite " said Jessel at one point. 
Too busy dealing with TV 
cameras presumably. 

Having hooked at the question 
of whether the whole of the NHS 
effort and budget should be 
turned round, the programme 
could have looked at the interests 
of the overwhelming number of 
viewers who are not doctors, 
nurses, hospital porters or GPs 
but patients. In Tonights series 
the patients were represented by 
just one person. Jean Robinson, 
chairman of the Patients’ Asso- 
ciation. and no matter bow force- 
ful, convincing and persuasive 
she might be- she was never 
given - anything like sufficient 
time to slate her case properly. 

Which brings us to the most 
upsetting and disappointing 
aspect of the new programme, 
which is that its producers not 
only adhere to the nasty old- 
fashioned notion of confrontation 
television — the system in which 
you select your guests for their 
known disagreements and then 
encourage as much hostility as 
possible in studio — they seem to 
revel In It 

In only the second programme 
they ever transmitted Sue 
Lawley was busy whipping up 
disagreement among various 
representatives of the motor- 
cycle industry, and since then 
we have seen the same tired old 
mischievous formula— the turn 
of the head from the “guest" 
on the left to the "guest" on 
ibe .right and the egging on. 
" What do you say .to that 


Mr. . . — employed time and 

time again, for subjects ranging 
from milk prices to the Conserva- 
tive Party Conference. 

Tbe idea of filling the studio 
up with people holding as many 
conflicting views as possible and 
then letting ‘em rip may well 
have its origins in the British 
Parliamentary’ system which, 
after all. actually formalises the 
opposition as HM Opposition. 
However, most people realised 
long ago that the differences 
between debates at Westminster 
and those at Lime Grove arc so 
enormous that the effects are 
almost opposites : whereas the 
Commons will debate a subject 
until all hours of the night, tele- 
vision imposes a guillotine after 
about 40 minutes or so at the 
most- Where both sides in a 
Parliamentary debate often work 
for compromise and consensus 
television debates invariably go 
for point scoring. 

But most important: whereas 
Parliament sees its role as mak- 
ing decisions, and every debate 
ends with the catharsis, the satis- 
faction and tbe unmistakable 
decision of a vote, television pro- 
ducers have all too often seen 
rheir role as simply purveyors 
of spectacle, with no outcome, no 
decision. Worse, because they 
believe in the chimera of 
"balance” they have to ensure, 
above everything, not that their 
programmes are conclusive but 
that they are inconclusive. 
Tonight should start trying to 
live up to its title, and it should 
bury .the bad old confrontation 
recipe. 

It should also find a producer 
who can explain to Sue Lawley 
the meaning of the word “ hope- 
fully." 


Festival D’automne, Paris 

La Mama and II 

Piccolo by MICHAEL PEPPIATT 


Two Outstanding plays within 
a week in Paris is a rare luxury 
indeed — -made possible by the 
fourth Festival d’automne. and 
already clearly the best yet in 
its attempt to bring in stimu- 
lating theatrical achievements 
from abroad. 

Andrei Serban and the actors 
of La Mama arc well-known here 
for their productions of Medea 
(based on Euripides and Seneca) 
and. two years ago. an Electro 
at the Sainie-Chapelle in (what 
is always inevitably an approxi- 
mation of) Sophoclean Greek. 
The Trojan Women, Their 
present production at Les 
Pouffes du X’ord, is described as 
“an epic opera, inspired by 
Euripides, composed by Eliza- 
beth SwadDs, conceived and 
directed by Andrei Serban it 
has been designed to follow the 
two previous plays as the final 
part of a trilogy. 

It is enormously ambitious and 
complex, but never less than 
visually and aurally exciting. 
Tbe languages used would defeat 
any polyglot because in addition 
to the original Greek, it appears, 
passages in Aztec. American 
Indian. Sumerian. African cere- 
mania! languages and songs from 
the Balkans iMr. Serban was 
born in Bucharest) and South 
America have been added. 

Tbe first part of the play takes 
place with the whole audience 
standing on the stage at the 
Bouffes du Xord (a theatre long 
disused until last year, when 
Peter Brook put on his Txrnou 
tbere. and still dramatically 
abandoned-looking). Tbe action 
— Greeks driving the women of 
defeated Troy into slavery — is 
violent, with brutal soldiers, 
terrified women and a cart for 
the captives criss-crossing the 
audience at alarming speeds. A 
tension is set up: brutality is 
enacted in various forms among 
the spectators and very nearly 
as though in reality. One cap- 
tive girl breaks free, runs up 
into the empty tier overhead, 
and makes her way round it. 
holding a brand and singing: her 
half-naked beauty and Ibe 
pathetic sound of her voice 
make this a memorable break in 
the violence, and intensify it by 
contrast. Another girl, also half- 
naked and with her head shaven, 
is smeared with mud in the cage- 
like cart, then raped by a 
creature wearing a bear's head. 


The audience is invited to sit 
down for the second half, which 
is more restrained, but not less 
exciting. While the opening 
part seems to have been about 
conquest and punishment, the 
second strikes a note of accept- 
ance (on the part of the Trojan 
women) of suffering. It is really 
built up of a series of visually 
poetic images, which arc diffi- 


cult to describe adequately, and 
almost impossible to translate 
into narrative terms. One of 
the images consists of the women 
running up a long wooden stupe, 
then allowing themselves to roll 
down it at different speed*: one 
of them, for instance, enmrs 
down in a slow motion which, 
aided by cunning lighting, 
makes her look as if she were 
falling through space. 

Having created — nr at least 
part-created — its own language 
this production lends, it is true, 
to stay sealed In it. Deprived, or 
relieved of any detailed narra- 
tive. the mind is left to concen- 
trate on rhe imagery alone. And 
that imagery, however intense 
as it unfntded, barely lives 
beyond ihe moment of its mak- 
ing. This is both ibe .strength 
and the weakness of this remark- 
able production: it is entirety 

captivating while you watch it. 
hut it reties so much on instant 
impression that its effect begins 
to fade immediately afterward-. 

The other outstanding play i< 
the Piccolo Teatro’s ll Cantpiclln 
hy Goldoni, put on within the 
framework of the Finsti\»5 
tl'aulomne lor a few da>s omy 
at The Odeon. It was perfection 
itself: with that discernment 
which comes to .seem so pecu- 
liarly Italian. the director 
Giorgio Sireliier presents a 
Goldoni who is both unfailingly 
entertaining and utterly mil 
The cnmrn'Wfo clhe whole plaj 
is in Venetian dialect) is one nf 
those small squares formed hv 
intersecting streets that an»- 
finds all over Venice: and the 
play deals with a moment in th* 1 
lives of its humble inhabitants 
during carnival time. 

The upshot of the action is 
simply that two of the cam- 
picUo's girls get themselves a 
husband. Before that mines 
about, however, there is a gn-.it 
deal of intrigue, backbiting' and 
open abuse hurled from one 
window to Ihe olher: and a cer- 
tain amount of fighting, carous- 
ing and reconciliation. The dia- 
logue is full of straightforward 
crudity and naive dreams; most 
Of It takes place between 
mothers and daughters, and 
daughters and rivals. It is above 
all a play about worklng-claa* 
women: and men appear in it is 
little more than purse-carriers 
and potential husbands. 

Yet within this bit of every- 
day life, each character is vividly 
individual, and the woes and 
joys of each one become a 
matter for common concern. The 
acting Is on such a high level 
that you never think ahuut it: 
like all the best art. it flows 
almost unperceived into the 
mind and stays there. With 
its vulgar good humour and 
very ordinary, touching poetry, 
the play remains light, willy 
and convincing from beginning 
to. end. 


If there is any one playwright 
whose shadow stretches magnifi- 
cently acrossvthe whole of 
German-language theatre, it is 
Friedrich Schiller: All his great 
historical plays are impossible to 
sidestep, as the central motif 
tying them all together is a pas- 
sionate love for freedom applic- 
able to any age or circu m s t a n ce. 
But should that hommage be too 
lighthearted! y delivered, the 
princely Intendant who does so 
acts under near threat of excom- 
munication. Thus, West Berlin's 
Schiller-Th eater carries a 
weighty obligation as the 200th 
anniversary of the playwright’s 
'published works approaches: his 
first successful play (alter two 
failures). The Robbers, was pub- 
lished in 1781. ; 

As a dramatist aqd historian, 
Schiller's liking fori the broad, 
operatic gesture is, to say the 
least, sus-pect. Bat ■ as a . poet- 
philosopher, we can place him 
somewhere between Shakespeare, 
whom , he admired,' and Kant, 
whom he imitated. John 
prndhoe’s brilliant analysis of 
his plays illustrates bow the play- 


umJccmm Dhotosraphy, 1 The Romantic Landscape,’ opens to- day at the Kodak 
phonographic Gallery in Thl Sple illustn.ted/u.by th.Gormw, photographer W.mer 


wright in his aesthetic, philo- 
sophical essay On the Sublime 
revamped Aristotle's Purgation 
theory in terms of Kantian 
philosophy to highlight freedom 
as man’s noblest characteristic. 
Tbig led him to seek his material 
in history, where. “ above 
reality," he could apply Kant’s 
Categorical Imperative of Reason 
over Understanding to key 
historical figures faced with an 
important moment of decision. 

The first of these attempts was 
Don Carlos. It was five years in, 
the writing and notable far the 
gradual shift of emphasis away 
from the Spanish prince in the 
title to his boyhood friend. 
Marquis Fosa, who pleads for the 
Netherlands in that immortal 
line: “ Give us our freedom, free- 
dom of thought ! " Because those 
words and the play as a whole 
still have the power to captivate 
and move audiences (the plea for 
liberty of conscience reportedly 
drew applause daring the Nazi 
period. 1 ). Don Carlos maintains 
a prestige position in German 
repertoire. 

The Schiller-Theater produc- 
tion assumed that the audience 
knew the text well enough to 
approach the play from a differ- 
ent perspective: without the 

pathos. Lietzau is exceptional in 
directing modern theatre (his 
Builey at the Schlosspark- 
Th eater has run two years now), 
but he also has a talent for re- 
casting the classics in stylised, 
eye-catching dimensions. His 
Don Carlos has as much in com- 
mon with Schiller's contempor- 
ary, the painter David, as with 
the author himself. The actors 
stand within the icy domain of a 
symmetrically constructed 
mausoleum, maintaining static 
positions ■as Though posing for an 
uncluttered canvas of classical 
beauty and simplicity of. form. 
Stage designer Enzio Frigerio 
(be worked on Strehlers King 
Lear two seasons ago) left little 
room for character development, 
save in accenting nuances in text 
by way of lighting and blackouts, 
tbe latter to denote cuts (on one 
occasion a single line is spoken). 
The costuming follows the latest 
fad of leather suits for the two 
young protagonists. 

As an experiment Lietzau’s 
concept has its point when one 
considers the operatic excesses 
showered on Schiller's moral 
position in -the so-called 
provinces. It certainly will also 
offer a "sign of contradiction" 
to other Don Carlos productions 
scheduled this season: the next 
Is due this month at the Ham- 
burg Schauspielhauv But 
Schiller’s verses cannot be 
slashed to a minimum, as with 
Shakespeare, the poetic images 
are just not there, and the dis- 
courtesy is tantamount to mug- 
ging a one-line comedian. And 
Schiller without pathos is like 
Greek tragedy without the Pelo- 
ponnesian War. 

RONALD HOLLOWAY 
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Indian initiative to break 
ship conference ‘tyranny’ 


BY K. K. SHAftMA 


NEW DELHI, Not. 4, 


LYDIA HAS decided to fate the Lanka, Thailand and Malaysia, serving- American coast ports. 
Initiative to break the •‘tyranny” Their shipping lines will handle The first regional conference 
of intomaTinn^i dhinnin® rnnSr trade among themselves on an of Aslan neighbouring countries 
pL« l Sclusive basis, and no other wiU fix freight rates in consul- 

ences b> two methods. The first national shipping line will be tation with each other and to 
■is to form a conference of allowed to join this conference, their mutual concerns, 
regional Asian countries with In addition, India's shipping India, however, continues’ to 
whom trade tics are strong, and lines have decided to press ahead support the Kararnon Coufer- 
tho second is to quit the con- with their own conference for ence, which runs shipplQg. lines 
fcrence serving the Eastern and cargo transport to the American between India and Pakistan on 
Western coasts of the American continents. The Shipping Cor- the one hand and Britain on 
continents. poration of India, Scindia Ship- the other. This has reduced the 

. The Asian Regional Con- ping Company and other Indian " Cape " surcharge when the 
Terence will start functioning on lines, have already given the Suez Canal reopened from 15 per 
January 1 and for the present required two-months’ notice and cent.- to 7i per cent The sur- 
membership will be restricted they will soon no. longer belong charge continues because- the 
to India, Burma, Bangladesh, Sri to the international conference Suez toll has been doubled. - 


Canadian staff 
for Zambia 
Railways 

By Our Own Correspondent 

LUSAKA, Nov. 4. 
.ZAMBIA HAS asked the Cana- 
dian International Development 
Agency to provide personnel for 
certain engineering jobs on 
Zambia Railways for periods 
ranging b tween six months and 
three years. 

Mr. Basil Monze. permanent 
secretary in the Ministry of 
Power. Transport and Works, 
chairman of Zambia Railways, 
has just returned from Canada 
where he went to finalise the 
arrangements for CIDA to send 
personnel. 

The request for personnel 
comes at a time when the con- 
tract of Canadian National Rail- 
ways. which has been running 
the system here for the past five 
years, hs bPing terminated on 
November 30. 

Most . or the jobs held by 
Canadians on the railway have 
been "Zambianised." Out of 
the original 500 people who 
came to work on Zambia Rail- 
ways. only 100 arc left, and they 
.will be replaced by CIDA 
personnel. 

Copper moved 

Meanwhile, more than 20.000 
tonnes of copper stranded at 
Lobito following the outbreak 
of civ ; l war in ■\r»~nla ha.* hecn 


Debt repayment problem 

THE WORLD BANK team which many Industries are facing the 
has been in India to assess problem of unutilised capacity 
India’s expert potential with a sharp drop in 

view to suggesting ways to boost was said to hold the 

foreign exchange earnings is view that if fresh export orders 
likely to propose aid for a of substantial size could be 
number of export-oriented in- obtained it would facilitate the 
dustries. flow of fresh foreign aid since 

The Bank feels that the ex- creditors would have confidence 
ternal viability of India will be in India’s capacity to repay loans, 
greatly endangered when repay- According to bank estimates, 
meats of large debts incurred. in export earnings at current prices 
the last two years — mainly are expected to increase from 
because of tbe oil crisis impact SAlbn. in the current financial 
on the balance of payments— Tall . year to STbn. by- 1979-80. If there 
due. is no increase in set aid Corn- 

Repayments oo past debts will mitments, the ratio of debt ser- 
mount from SSOOm. in the current vice payments to exports will 
financial year to March. 1976. to increase from 19.4 per cent, in 
$1.63bn. next year and to a huge the current year to 27.1 per cent 
$2.44bn. in 1985-S6. in 1979-80. 

To cope with this the team ' The team felt exports must in- 
has suggested that export oricn- crease at the rate of 5.2 per cent, 
tation has to be given to the anntiafly to secure a continuous 
country's entire productive struc- growth of the economy. But that 
ture. The potential for this is would not be possible unless 
considered good, since at present gross aid increased. 


Zim Israel using Kingston 
Port for trans-shipment 


BY CANUTE JAMES 


KINGSTON, Not. 4. 


THE ZIM Israel Navigation Com- Kingston will become one of 
panv is to be the second large the 14 major and 26 feeder ports 

cHen, « E SSMJSMSBSSS 


g!®' {5 „S^»«-S I <«*>■» «™UP™" port. 

N onj. Zamhi.. s DI.r**»or Pf , leading Government sources shipped through Kingston, and 
a ! here to suggest that the «-"■ n, ~* ♦ ls " r--inn~- «•- 

The copper .‘.a* sh ?pf*d to I become economically 
fo.oien markers amid fighting d f 

amonn rival liberation move w.® 01 K 


among rival liberation move- 
ments. 

It was now estimated, he 
added, that only 3,000 tonnes 
worth about £lm. was in traB9it 
between Dololo in Zaire and 
Labile. 

Construction of a £3m. bridge 
linking Zambia and Zaire is 
scheduled to start before the 
end of the year. The cost will 
bo shared by the two countries. 
Work is expected to take two 
jears. Mr. Maiela Londaia Zaire 
Director of Roads is in Zambia 
tu finalise the plans. 


NEW SULPHATE 
MILL IN GABON 

By John Walker 

STOCKHOLM. Nov. 4. 
SOCIETE GABON AISE d e 
Cellulosa (Sogacel) is to build a 
sulphate mill in Gabon to pro- 
duce 250,000 ions annually of 
hardwood pulp. The mill is 
scheduled to go on stream in 
1950. The G a hones Government 
and the French State-owned com- 
pany Elf Aquitaine have a con- 
iroUing interest in Sogacel. 

The Swedish Slnra Koppahep 


here to suggest that tbe port will will utilise the facilities of tbe 
viable West Indies Shipping Cor- 
first full noration and the proposed 
year in business. . Caribbean Basin shipping enter- 

Zim Israel's use of the port prise. Namucar. 
follows Sealand Services, which The Jamaican Government. Is 
Started using the facilities in now negotiating ' with othehl 
mid- August.-. The new. service, unnamed operators which vox? 
scheduled to start in January, want to nse tbe port which is 
will involve about 7,000 con- being recarded as an • almost 
tamers and 20.000: container., certain financial success because 
moves for the year. ’of the island's central position 

It will use Kingston to link in the Caribbean basin/ 

South East U.S. find Caribbean One of the future clients Is 
port? with Europe and the likely to be neighbouring Gufcau 
Middle Fast on the one hand, which is suffering a high degree 
and the Far East on the other, of port congestion. 


Newey Group’s sales in Japan 

BY OUR MIDLANDS CORRESPONDENT 

A £lm. PROJECT at Malacca. Kong factories are working to 
Malaysia, about to enter its final capacity to supply the Far East 
phase, has alieahy helped the per cent 

Newey Group of Birmingham, to of ^ pin marbeti business has 
capture 55 per cent, of the increased 50 per cent and im- 
Japanese market Cor hook and provements in demand are being 
eye tape. registered in other world 

Output is limited only by the market?, to which tbe group is 
rale at which labour can be currently exporting 38 per cent 
trained, and as new plant and of its UK. output, 
equipment is added Newey plans The British factories are re- 


Yugoslavia 
limits 1976 
payments 
deficit 

By A. LeW 

BELGRADE, Not. 4. 
YUGOSLAVIA WILL put a ceil- 
ing on jits balance of payments 
deficit in 1976. Imports will be 
allowed to increase at a rate of 
One-sixth of that in- exports, and 
endeavours will be made to sub- 
stitute imports where that is 
rational- Those and other prin- 
ciples of economic policy -for 1976 
were outlined today . in the 
Federal Parliament by Mr. 
Dzemai ’ Bijedie, ' the Prime 
Minister. 

Mr. Bijedie - said he was 
astounded -by some hints that 
Yugoslavia Was ■ limiting its 
economic relations with the 
West. In the first 10 months 
of 1975 Imports from the West 
had amounted to $3R8bn., while 
Yugoslav exports hall barely 
reached Sl.lSbn. 

The pattern of. foreign econo- 
mic relations had to be changed, 
he insisted, so that M enormous 
imports,’’ only half of which 
were covered by exports, should 
be slowed down in general and 
in partciular from those coun- 
tries which “-do not show enough 
readiness to balance to some 
extent their trade with Yugo- 
slavia.” “ • 

Mr. Bijedie did not put all tbe 
blame upon Yugoslavia’s part- 
ners, however, bnt conceded that 
the world market “ does not 
recognise various programmes of 
consumption which via taxes are 
built into the costs of produc- 
tion." 

Strengthening the competitive 
position of Yugoslav exoorts 
'would be one of the main objec- 
tives of economic policy in 1976. 
Market research would play a 
bigger role, better ' conditions 
would be created for exporters, 
and especially those who were 
net foreign exchange earners. 

Import rights would be linked 
to export targets. Foreign credits 
wouia.be taken less in the form 
of export credits.and more in the 
form of financial credits, and so 
on. 

As the first basic target of 
the economic policy for 1976, Mr. 
Bijedie stressed -the -realisation 
of economic stabilisation. In tbe 
absence of that there could not 
be a rapid and more harmonious 
development of tbe economy or 
strengthening of its competitive 
edge abroad. 

“The level of inflation, nest 
year should be below that of this 
year,” he said, “.conditions for 
that being more favourable than 
they were a year ago." In view 
of the changed international and 
domestic situation the tactics of 
economic policy- wojtfd- also be 
changed. .Alt measure* and 
SctiyfffB ---would -TbjCiltiihed at 
dynamising prodfacttotfjjmd ex- 
ports. while at . the same time 
the- consumption - and -^import 
policies would be^eTjf. tore fill.” 
and. aimed to - satisfy mihimum 
reqifiremoatjL-' - /. . 

Americm : Pre5&ent Lliies is 
starting a regular 1 container ser- 
vice between tbe West Coasl- 
U.S.. Far East aad Mediterranean 
^including Haifa)., via the Suez 
Canal. Vessels will call at Haifa 
once a fortnight, the first on 
December 13, The route will be 
from Los AdspIps to Japan, 
Taiwan. ■ the Philippines. Hong 
Kong, Singapore, Ceylon and 
India or Pakistan to a number 
of Mediterranean ports. 
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Housing figures give more! 
evidence of U.S. upturn | 

likely 


By Robert Limflcr 

BUENOS AIRES. Nov. 4 


BY DAVID BELL WASHINGTON, Nov. 4. 

MORE EVIDENCE that the continue for the time being with house building rate of some 

American, economy Is pulling its relaxation of control of the ,1.07m. homes. , nUFXOS AIRES Nov a 

away from recession has come money supply, partly because of At the same time, a Private 

with the latest figures on new slower than expected growth of research organisation t. W. ^WT n «^lnk 
housing starts, one of the key monetary aggregates m the third Dodge, has reported UmI com 
indicators of recovery, which quarter. He also gave a dear tracts for residectia huildln^ in 
show a sharp improvement. hint that the present uneasiness September were 21 per cent- 
“TV !“ in the capital market largely above tbe level for September 
But the figiu-es f or f actors prom p t€l i by New York’s prob- 1974 at S2.97bn. This increase 
orders released yert erday snow- Jems ^ g fttpaMr reason for is the Bret for 26 months anil 
c ng fu d^omS not tightening U P credit Policy indicates a very definite reetnl 

for the first tune in six months #t ^ momcnt «cordin S to Dodge- 

con struct ion no* 


have caused a ripple of concern 


amnnp fiome G^rament However, be warned that "it Housing construe, 10a 
anaJvfts. who see them as will eventually be necessary to always been **&*£*& a- on *. 

that the recovery may reduce the rate of monetary and indicator, an " ,, ■nn < i>nt 


uraripncp that the recovery mav reuu« !■« uuiuciuj ouu ---- -- , lin ,„ n t 

be Stine longer than at firrt credit expansion” and added of the paradoxes ofthecurrLnt 
5®, 5S ° s that although ft was not yet time economic improvement that, 

winwhile Mr Arthur Barns, to do so “ we are closer to that until this set Of 

u, “ we wereail ™ nths - rasr- s ■*. 

fidlnt reoort on the improve- Two sets of housing figures economy. hAMdn n 

in rhe economv since the have revealed tbe improvement Even so. the level of nousin-- 
Soring but reiterated his warn- in the sector. The first released construction has fallen ^ lov> 

the bSund to by the Commerce Department, the past, two years ^ that the 

brine with it renewed inflation- show that new housing permits industry is Marling irom jjjjr 
S pr^sures tot would have to issued in September .were 25.7 low base and next . year * R S£ e * 
h^facei per cent higher than in Septem- will be closely watched to *een 

He said that the Fed would her 1974, representing an annual the improvement is mainumea. 


Election role for Richardson 

BY DAVID BUCHAN 

MR. ELLIOT Richardson, the It would, however, he raid, be certain issues in the SALT and 
Ambassador to Britain, no favour to Britain if the U.S. MBFR troop cut talks. He said 
nicked this week-end by Presi- reflated its economy too -fast and that he would use hJs remammr. 

dent Ford to replace Mr. Rogers then later, had to deflate with a few mmUm fe* el "P sumer/! trade unions were demamflng 
Morton as Secretary of Com- sharp bump to counter inflation, for the forth carom., consumer/ , 4() ce , lt- increase, 

merce. confirmed yesterday in Looking back over tes months producer oil dialogue . * speculation that Sra. 

London that he will play an in London, he cited, as impor- On tbe internal situation n I vainer sine on uaiem. 

active part In the 1876 U.S. tant bilateral achievements of Britain, he noted that ac&pii . 

Presidential election. co-operation between the two certain doctrinaires in roe 

But be carefully skirted round Tcar?i tt^° nS harf d been encouraging I t nairman icuo vunrr, as was 

i* ™ moves towards boating ib.Ution.; .bera.r for more .ban . 


Perou was still in hospital hem 
to-day. officially reported to he 
suffering from an acute gti! 
bladder complaint She entered 
the Little Company of Mary 
sanatorium early yesterday 
morning. 

Tills morning, in her third 
floor room, Sra. Peron received 
Economy Minister Antonio 
Caficro, who said on tearing 
(but she was looking well. Dr. 
Caiiero will speak on nation- 
wide radio and television laie 
to-night, almost certainly | Q 
announce across-the-board wage 
Increases which would send 
the spiralling budget deficit 
still higher. 

At tbe end of a meeting ta 
tbe Economy Ministry, between 
Dr. Caiiero. Labour Minister 
Carlos Kurkauf and top union 
leaders whivh lasted more 
than five hours. General Con- 
federation of Labour Secretary- 
General Casiltlo Herreras 
announced that a blanket 
wage Increase would be 
gran led. effective November 1. 
lie added that agreement bad 
been reached on several points 
which would be made known by 
Dr. Caiiero after he had talked 
with Sra. Peron to-day. Tbe 


Person would be operated 
upon and be replaced again as 
active president by Senate 
Chairman Italo Luder, as was 


new appointment as a stepping weapons 
stone to the State Department, 
as has been speculated, and on 
the Republican Vice-Presidential 
ticket which is vacant now that 
Mr. Nelson Rockefeller has 
stepped aside. 


GM settles with dealer 


when she underwent a *'rea 
cure ** in September and Octo- 
ber. has diminished somewhat. 
This Is partly the result of 
growing reports that Sra. 
Person is not as ill as was in- 
dicated in the first medical dis- 
patch from the sanltortum. 

There is even speculation 
that her surprise hospitalisa- 
tion Is linked to charges of 
malfeasance by members of 
her administration part and 
present — and against her per- 
sonally in the rase of a cheque 


Export Contracts 

PRECISION AIR CONTROL, 
Edenbridge, Kent, has a £100,000 
repeat order from Iraq for air 
conditioning and specialist ■ con- 
struction materials. 

SALTERS INDUSTRIAL 1HEA- 


r u.'j/M.iy w,)i Mjf>]>iy iccbao- ; lo win significant shares of covering from the de-stocking 

i*>i5i\il and foreM experts for thcnihef sectors of the Japanese movement in textiles which 

as well os un market ! market for ciotbinq Listeners, affected the group early in’ the! SCREMENT will manufacture 90 

p’.m.Tir: and sale of the pulp. 'sewing aids and haberdashery year. Daily sales were IS per) crane weighers worth £65.000 for 

■1 repeal imx(-d fc rest timber will' items. cert better in October than : two U.S. companies, the first 

N* v ,-ri jc jhq raw material. I Both tbe Malacca and Hong ever the proceeding nine months, orders from tbe U.S. 


Chevron 




t*: 3 


Standard Oil Company of California 

has purchased 

5,900,000 Shares 

Of 

Common Stock 
of 

AMAMin: 


We Initiated this transaction and assisted in the negotiations 
on behalf of Standard Oil Company of California . 


Warburg Paribas Becker Inc. 


November^STS 


DETROIT. Nov. 4- 

Mr. Richardson said he would' GENERAL Motors and a Long or to explain tbe irregularities, 
have played a part in tbe Presi- island. New York, Chevrolet Late last month. Federal Judge 
dential elections on a ieav^of- . , . . d f ht th , Jacob Mishler, of the Eastern 

absence basis as Ambassador, in jggj TelJ ffiioS U* ftK Dislrict of New York ', d « nied 

any case. chSe bvtS^aSe autoiuaSr Raffo’s request for a preliminary 

Mr. Richardson said he did reached an outVcourt settle^ and 6 niied ' 

not believe that Mr. Morton had me nt under which the assets of f ed Jj?. .. a *° d ,il!l! 1 ed i 

been forced fo step down in order the dealership will be sold. **? at GM -- - — - 

to increase Mr. Richardsons f He gave Mr. Rdffo until Mondaj she WTOle an a later retracted 

visibUity in the U.S. But he If 10 A P , P 1“ ’ K H which would have transferred 

said that if be were asked to -f'^ d to 25SSi G f Investigating «ts 1]|C pcS0 ^valent of 5S50JW0 

become Secretary of State, he own employecs and dealers in the from a foutlt j al i on partly 

wouirt do so their franchises, alleging that north-east for possible warrant}- 1 ,,, hv DU kiu money to 

would do so. they failed to comply with terms payment firesularitier. The in-' funded h> P 7 - 

. He was more retlcen . on 1 the of their safes and service agree- vestigation. dubbed ” Motorgate." 
question of the Vice-Presidenc} mentSi “ 8P ecificaUy in tbe area has resulted in firings of GM 

and said it was not a “ftorta ^ warranty discrepancies.” employees in Boston. New York 

mlrce^oW decirion Sat took 0ne d ealer later settled out of and here. . f 

him 24 3 hmlre to S after Mr court with GM. but the other, Mr. In addition, some indictments 
SJL J 2 ti2 n 3m^ Florida on Hichard A. Raffo. owner of charging warrant}- fraud in the 

Richard Chevrolet Corp., Free- Boston area were issued and law- 
_ . port. New York, sued the auto suits were exchanged between 
Asked if he felt that the recent makert alleging that it never one former Boston area dealer 
Watergate -- Special Prosecutor’s ^ him an opDortuhity to and GM. 
report— that he had had certain | nswel . ^ charges' against him AP-DJ 
disagreements with the first - -- 0 . . 

Prosecutor, Mr. Archibald Cor — — - ' •- l — — — — — - 

had tarnished his reputation, he 


tud tarnished ais repuiaaon, ne « ,11 . . 11 

„id i» thought that thui h.d Canada-Caribbean pact talks 

only been played up in the . . . r 

British Press. But he admitted 

it could become a factor in his _ , .... 

confirmation hearing before the GOVERNMENT officials from the wealth trade preferences, adjust , - , , w 

Senate. Caribbean Community countries ments in tariff structures and the 1 dent Ford's claims that 0* 

' ' — J * * — ^ closure of pollfical assassins- 


KINGSTON, Nov. 4. 


the estate of her late husband, 
General Juan Peron— in other 
words, 10 her own account 


VOTE TO RELEASE 
REPORT ON CIA 

WASHINGTON, Nov. 4 
PRESIDENT Ford has lost a 
major battle with Ihc Senate 
to prevent release of a report 
that would for the first time 
publicly explain - how : the 'CIA 
plotted to kill rereign leaders. 

In voting to release the 
report, the Senate Intelligence 
Committee yesterday almost 
unanimously rejected Prwl- 


Mr. Richardson reiterated the an d Canada are to meet in Ottawa need to comply with the GATT's . closure of poll! «cai assassins- 
U S. Government-, di.«ppn>v>l *" ,0 ' S, generalised. ,v 5 lem of prefer- ! lion „<»■» hy (he CIA *ould 

of import tariffs as had been next we « k *?. renegotiate roe ence8 . | damage U.S. foreign policy, 

mooted in Britain and be also agreement which has covered Ottawa talks start next 1 The Commillee vole was 

pointed out that the Commerce trade between the region and Wednesday and will last two 1 coupled with strong criticism 

Department did not have tbe Canada for the past 50 years. clays, after which officials will j of Mr. Ford’s firing of CIA 

primary role in investigating The 1925 Canada-West Indies submit reports and recommends- j Director William Colby, who 

American allegations of dump- Trade Agreement ls_ being tioos to the Ministers of the | was held in high regard in 

Congress e»en if his agency's 
actions were not. 

Reuter 


ing by European manufacturers, scrapped following Britain's countries concerned who are to 
For Chrysler U.K. he saw no entry into the EEC, the subse- meet in the Caribbean early next 
particular remedy. quent phasing out of Common- year. 


PRESIDENT FORD’S CABINET CHANGES 

Running scared 

BY PAUL LEWIS IN WASHINGTON 

PRESIDENT FORD'S “Sunday there Is some grumbling about has been travelling extensively partv backing be will have * n 
night massacre ” shows bow giving control of the nation's recently, and his general widen his appeal considerably 
extraordinarily fluid the Ameri- defence to a man so obviously on demeanour is becoming less to be elected. This mav prove 
can political scone has become the political make and who is sus- informal and rather more essentially u cosmetic affair if 
as the country approaches the ported of eyeing the vacant austere. As for success, much the economv is clearlv recover- 
start of next year's election cam- Vice-President’s spot next year, now depends on the ability of ing next year aDd most people's 
paign. For some while, it has As for Dr. Kissinger, the Dr. Kissineer and Mr. Rumsfeld morale is ‘improvin'* But if the 
been clear that the Democrats general view is that he has to pull off a new SALT agree- recover** faliers then a switch 
had far too many potential gained influence, not lost >L ment with Moscow and arrange of economic tack is certain 10 be 
loaders for comfort— part icu- through the elimination of Dr. an effective Presidential visit to urged on biin bv his political 
lariy as none of them seems Schlesinger. who has long Peking in the few months rhat advisers. who ‘ are already 
very convincing at the moment, criticised his handling of tbe remain hr fore th.» electoral cam- worried bv the extreme eonser- 
Bnt It is now apparent that the Soviet Union, particularly on paign sets im n 'ull swing. vansm nf'ihe present Trca*urv 

Republicans are scarcely more nuclear arms limitation. Tbe sur- It is nf course far r --_ SecrvUrv. and the knives may 
sure than their opponents who render of his White House certain thev will be' able to do come uui again, 
their best candidate would be. security advisers post is widely e ; f . Dr * Kissin „ er be|ie * 

It was this realisation that be seen 1 as an all but empty con- , hat an hi c t ' nric „. jr ning point 
might not even win the Republi- 
can nomination, let alone tbe 

•fir'iteiiger-i ii£ f'X"' »*■“" "T TZ 

changes he announced on Mon- not be made much easier «f in y. cond „c ( „7 foreien affuirs milr^ ^r' r,;a 
day nighL Had all gone accord- Dr. Schlesinger becomes a vo»i ISHSS coul * 


But should President Ford dn 


*«! cession. ^ concessional sus- ‘V at 80 5 , ^T C ,. ,Ur , ninc j l0 J nt } E badl > in th ’‘ carlv primaries and 

the Pi cion of the Secretary of Slate JjSJ* ^"kell* deia^re^in The fnrLl ' d out of the race 

-esi- is likely to increase rather the ? e ' t * *,,, epartu, if '2 i , ^tioaether nr emerge as a we jk 

?f l _ fairly near future, combined Wttli Reuybii.-an ran.i.rb?* rh^n there 


ing to ' plan, the President entic too. 


rn ?K e . t ^f ®-* as * c b 3 / lce to con- selves in serious political trouble 
„ solidate detenre. Others fear it ne\t year Fverv repent onll 

himself would have unleashed But beyond these immediate may already be too late and that sbows^ w-Wni^ nartTlovSh'* 

the bombshell on an astomsbed difficulties there remain the political uncertainties in both the among \m eric in* voters and* the 

world in what be hoped would ionger-range political cal- U.S. and Russia now make an Us' nf nuTsibte ?nd™dem cai^ 

appear a fine display of firm culations that lie at tiie root of agreement unlikely this side of ,nd cP Bnd,;nt caiv 


tbe shake-up. President Fnrd the American elections. 


‘The next few weeks 1n ! ; r - ‘ g ‘ Much now depends 

are Ukely to be difficult S* P £L ^..SSTE £g 1»JL£3B? X, t 0,1 the abilit >’ of Dr. 

for the new Ford team,* f! Kissin ^ er and Mr. 

decision-making that showed he wil l well and he ^riraao' cleoions^lhat” could • • • 

was master in his own house. *}}) undermine his chances of win- ~ 

Unfortunately with things the j ° n tor a new Re P uhl1 * ning the party nomination next didates for ihc Presidency next 
way they are in Washington ran iea « er - summer. Bnt if this part is year includes names Jik* 

These days, most of the plan This is why the President has successful, the President must Governor George Wallace, Mr. 
leaked in advance and this has be en moving steadily towards still recapture the Centre after- John Connnlly and Senator 
only compounded the short-term the Right in recent weeks. His wards if he is to get back to the Eugene McCarthy. Such candi- 
politicai difficulties that any refusal to recommend Federal White House again. dales can now «et Federal floan- 

shake-up of this size was bound aid for New York is the most !n rh e S h 0 rt term, he has clal a ‘a under the new law. 

to cause its author. Instead cf recent example of the drift, nhrimislv taken a calculated It's Hnriv - -u— ^rart 

the Rockefeller stand-down and Whether Vice President Rocke- SmSte Tith the RiehSwine hv lalkin-? Slim J* & 

the deDflrture nf feller was asked to stand dni™ gamble witn roe Kignt-wing nj laiKing about a serious indepeo- 

fcSSrfffS s FSS 

as g -sSsr-s - ^ ar ~ 

are likely to be quite difficult running mate like Mr. Rocke- reuDief ^ with Mr Rnck£ t S * tr S?* 8B h l Ki 

for the new Ford team and narti feller, and buv off rivals with *°rK couplet* wnn air. Kocke- testa at for the Republican 

S5& for tX Mtta of the job. 815 SffTi S ?S P 11511 the Wbite House 

ciarles of lie masracre^Wr. . However, there is also a feel- o° 0 “ P ° “ T ™ ay ° 1976 ‘ 

Donald Rumsfeld aad Pr. Kise-.ipg. in the Ford camp that the Wbat seems certain, however. 


° ^ 6 t0 Presiden } needs both to be seen is that i| the strategy works and T,M,S * ** 

ne conormea. ny. toe -Senate . as more and to appear both " nreei vAvit pmerevs ih* Sfona? us. 

•— ™ - *nd PP ,u«easfuL P H, 
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men tell of ‘counter-coup’ 
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BY KEVIN RAFFERTY ■ 

THE BANGLADESH ' army 
officers responsible for kxOmg 
Sheikh Mujibur Rahman arrived 
in Bangkok in exile yesterday 
after what they described as -a 
counter-coup. Their leader, 
Lt-CoL Sayed Farook Rahman, 
alleged that India was behind 
the latest events. 

Colonel Farook told me in the 
Thai capital early to-day that the 
new strongmen in Bangladesh 

were Brigadier Khalid 
Musharraf chief Of the Array 
General Staff, Colonel Shafaat 
Jamil, commander' of the Dacca 
Infantry Brigade, Brigadier 
Abdur Rauf, the. director of 
Forces Intelligence under the 
former ruler, 'Sheikh Mujibur 
Rahman, and Colonel Mallaqne, 
a protege of Sheikh Mujib. He 
added: "these men have all got 
an Indian tinge.” 

He said he was worried about 
what would happen to President 
Kbondakar Muehtaqne Ahmed 
and had already heard reports 


that the new strongmen had 
deposed him. He described 
Brigadier Khalid as “very intel- 
ligent, very ambitions and with- 
out .any 'principle.** 

. Renter reports from Calcutta : 
Bri gadier Khalid . certainly 
appeared', to-night to have 
emerged as the country’s new 
strongman, but there was no 
news that President Mushtaque 
Ahmed' had been deposed. 

' ' Named chief of army staff and 
promoted Major-General, Khalid 
takes over from Major General 
Ziaur Rahman who has' resigned, 
according to Bangladesh radio. 
His appointment was effective 
from mid-day yesterday. 

The radio announcement was 
the first news of political events 
in Bangladesh -after two days of 
silence- 

. Previously, Brigadier Mnsharaf 
commanded the garrison in the 
capital of Dacca and he was the 
army's administrative obelf of 
general staff. 


BANGKOK, Nov. 5. 

Most communications with the 
capital, ISO males from here, 
remain cut 

There have been no flights 
into Dacca since yesterday and 
an Indian Airline spokesman 
said here to-night that they were 
tmHkely to be resumed to- 
morrow. Overflights to' eastern 
India continued to-day but the 
Dacca control tower had stopped 
usual guidance for these, 
although this was given yester- 
day. 

India has been watching 
events closely but there have 
been no reports of unusual troop 
movements on either side of the 
border. In fact, the frontier bas 
remained open and people with 
visas have been able to cross as 
usual. 

A spokesman for the Bangla- 
desh mission here said they had 
been issuing' some 400 to 500 
visas a day in the past month 
but he attributed tins to the 
holiday season. 


Beirut tension eases further 


BY H-tSAN HIJAZJ 


BEIRUT, Nov- 4. 


■ TRAFFIC JAMS and crowds of of the security situ a t ion could described as the Israeli threat 
people on the streets character- tram attention to the economic Deputy Raymond Edde called for 
ised the relaxed atmosphere here and social problems arising from the stationing of UN forces along 
today as the authorities kept up seven months of constant fighting Lebanon’s border with Israel, 
efforts to remove the remaining and strife. .. - Our Own Correspondent writes 

« pockets of resistance " which " . This subject came up at the from the United Nations: Ignor- 
can tinned to mar the ceasefire, meeting yesterday of the 20-man mg the Palestine Liberation 
<snnrsriir- mnfire and the all-party national dialogue com- Oragnisation’s declared refusal to 
otbmiuw. nf nrmed men in certain mlttee. A member of the participate in a resumed Geneva 
rnmDlete return committee. Dr. - Elias Saba, a conference on the Middle East 
hut Premier former Minister of Finance, said unless its terms were changed, 
baa nromised that toe Government should pay Egypt to-day introduced a reso- 
OTiSnSn^ll be immediate attention to the wage lution in the General Assembly 
+ v e ^^\l^^v afternoon earners . and the potential calling for ah invitation to them, 
off the strcete by W “ problem of unemployment The resolution 1 before the 

deadline he had. A huge number of workers are General Assembly, now debating 
< * ea expected to be out of work after the Palestine question, proposed 

^tyesieraay- thfe - massive destruction of that the guerilla -group be given 

_ ClV . 11 , to work factories located in the suburbs. ** an equal footing with other 

structed to report oaes m In the long-term,, the Govern- participants in the conference." 

and were w^ed toat toey ment should take- into considers- Egypt Israel, Syria and 

be Punished if toey do oot^sbow ^ ^ &ct that Lebanon has Jordan were the participants pre- 
up at their o m ces to-m o miw poS xti OIt as .the Middle viously Invited, with the U.S. and 

morning. Workers ^tJtemunic^ Eagt business and economic the Soviet Union serving as co- 
pahty of Beirut ™ero ^ecteuy centre. Dr. Saba said. chairmen. Israel and the U.S. 

j? nTwride toe Other ■ members of the have refused any claim to par- 

nSsiJ?? todhtie^fo? toe pobuk committee spo ke about what they ticipatiou for the P LO. 

A regiment of tie Lebanese 
Army seconded to the internal 
security forces moved. Into toe 
business centre . of town while 
other troops have been entrusted 
with security on. the main high- 
ways. . . 

Two of these highways, the 
one south to toe town of Sidon 
and toe one north to the port of 
Tripoli, were reopened to-day. 


UN call for 
six-month 
Sahara 
cool-off 

By Our Own Correspondent 

UNITED NATIONS, Nov. 4. 
DR. KURT WALDHEIM, the 
UN Secretary-General, received 
mi oral report by telephone to- 
day from his special emissary to 
Morocco amid signs of growing 
optimism here that the Spanish 
Sahara question would yet be 
resolved amicably. 

Among a number of ideas Dr. 
Waldheim is understood to have 
proposed is the possibility that 
the UN establish a temporary 
administration to El Aaiun for 
about six months during which 
time the Spanish Sahara popu- 
lation would be allowed to 
decide their political future. 

The Secretary-General said in 
his written report to the Secur- 
ity Council that the Spanish 
Gove rnme nt had informed him 
in toe talks he had. in Madrid 
last week of its willingness to 
have the UN set up a temporary 
administration. Be also said that 
Morocco, Mauritania and Algeria, 
the other parties to the dispute, 
were ready for an “ appropriate " 
UN role. 

Reuter adds from El Aaran: AH 
troops in toe Spanish Sahara 
have been deployed on toe 
northern frontier to meet by 
force if necessary Morocco’s 
planned “peace march," into the 
colony, a military spokesman 
announced here today. 

The evacuation of European 
civilians from El Aaiun has 
started with the arrival of a ship 
from the Canary Islands capable 
of carrying 500 passengers 
• King Hassan of Morocco will 
broadcast to the nation to-day, 
officials in Rabat said last night 
Roger Matthews reports from 
Madrid: Moroccan Prime Minis- 
ter Ahmed Osman left here this 
afternoon after a surprise 24- 
hour visit during which he held 
talks with acting .head of state 
Prince Juan Carlos and senior 
Government ministers over the 
decolonisation of toe Spanish 
Sahara. Little progress is 
understood to have been made 


OUTER MONGOLIA 


Socialism on 



BY DAY1D j-ASCTU.ES 


AFTER A long drive deep into 
the Mongolian steppe, onr 
Russian-built Volga turned off 
the tarmac road and bumped up 
the hillside towards the distant 
silhouette of a horseman and his 
flock of sheep. Having toured 
the factories and housing estates 
of Ulan Bator, I was being taken 
to sample the traditional life. 

The horseman jumped down 
from his ornate saddle and 
extended a horny hand with a 
muttered greeting and a 
wrinkled smile. He looked about 

50 years old and was wearing 
traditional Mongolian ' boots, a 
thick for hat, and a dell, a 
tailored but capacious mantle 
with long sleeves and thick belt. 
He was a shepherd from the local 

collective farm, my guide ex- 
plained, and be would demon- 
strate his skill before inviting us 
to his yurt for tea. The man 
leaped back on to his horse, 
which was toe size of a large 
pony, and galloped off standing 
on -his stirrups Mongolian-style. 
Whooping - and shouting he 
swiftly rounded up his flock into 
tight formation and came back 
wreathed in smiles. 

After posing solemnly for a 
photograph he led us over toe 
top of toe hill towards his yurt, 
a spacious felt covered tent 
erected next to a cheep pen. His 
wife was waiting beside the low 
brightly painted door and 
motioned me through. I found 
myself in a miniature big top 
about 15 feet across. The circular 
walls were made of trellis work, 
and the roof was a shallow cone 
with a hole in the middle for the 
chimney from a cast iron stove 
at toe centre of the tent Around 
the walls were three iron bed- 
steads draped with gaily coloured 
materials, their metal parts 
highly polished. In between 
stood intricately painted chests 
covered with knick-knacks 
including a portrait of Lenin, a 
large radio and a> Singer sewing 
machine. 

I was motioned to a stool 
beside a low table laid with a 
variety of cheeses and an ornate 
glass bowl piled high with soft- 


centred chocolates, every 
Mongolian’s weakness. My host 
made the traditional offer Of 
snuff from a jade bottle worn 
smooth with age. I took it and 
was gfed when the others did 
too and sneezed equally violently. 
It broke the ice most effectively. 

Next came the tea, a bit of a 
misnomer since Mongolians pre- 


lived in yurts and that well over 
half the population roamed the 
steppe. 

Although officials like to pre- 
sent Mongolia as -one striding 
along the road of progress, they 
make no secret of .toe difficulty 
of imposing socialism on a popu- 
lation which dings to traditional 
ways. Collectivisation, intro- 


Althongh officials like to present Mongolia as 
striding along the road of progress, they 
make no secret of the difficulty of imposing 
socialism on a population which clings to 
traditional ways. 


pare their brew with milk and 
then add butter and salt making 
what looks and tastes like white 
soup. The heavy emphasis on 

dairy products continued as 
goat’s, mare’s and cow’s milk 
cheese were pressed on me along 
with terrag, a thick yoghurt. 

I was then invited to ask ques- 
tions. A brisk young agrono- 
mist, representative of the new 
generation of Mongolians, an- 
swered the trickier ones that lay 
beyond my host 

The couple, I learned, moved 
their yurt at least one a week 
as the flocks sought new pas- 
tures. In less than an hour they 
could dismantle the whole con- 
traption and stack all their pos- 
sessions on to toe yak-drawn 
cart I had seen parked outside. 
Putting it up again took about 
the same time. The yurt was still 
is summer rig with only one 
layer of felt and plenty of 
draught holes for ventilation. In 
winter, when temperatures drop 
to 40" C below zero, they block 
up the holes and put on a second 
layer. 

The couple had a son who was 
boarding at the farm’s school at 
the administrative centre 40 
miles away, one of the fruits of 
the government's literacy drive 
which it claims offers an educa- 
tion to every child no matter 
how remote its parental yurt. 

'When we eventually took our 
leave, my guide reminded me 
that eight of ten Mongolians 


dneed in the 1930s on toe Soviet 
pattern, was forcible and bloody. 
Large numbers of herdsmen 
departed for Chin a with their 
flocks in protest and never came' 
back, a blood-letting from which 
the country is only just recover- 
ing. But at least that bitter 
phase is now only a fading 
memory for toe older population, 
and it bas probably been soothed 
by toe benefits of new health 
and education services, and of 
industrialisation. 

There was a similar upheaval 
when the new communist 
government set out to smash the 
power of the Buddhist lamas 
who had a virtual monopoly of 
learning and owned vast torts 
of land. The fact that every 
firstborn son was supposed to 
become a lama and take celibacy 
vows is said to explain why the 
Mongolian population bas hardly 
grown since toe days of Genghis 
Khan. 

Having driven most of the 
lamas from the country, the 
Communists stopped short of 
abolishing Ulan Bator’s status 
as the centre of Asian Buddhism. 
As a result Buddhist priests still 
come from all over Asia to he 
trained at toe Ulan Bator 
monastery, an elaborate Chinesc- 
style temple building high on a 
slope in the middle of the town. 
On a visit there one day I found 
the courtyard busy with wor- 
shippers spinning the prayer 
wheels and prostrating them- 
selves before the shrines. But, 


as my guide pointed out, most 
were elderly women. 

As in East Europe, religion i<, 
not banned. but receives 
precious uttie encouragement. 
Government policy is to let i; 
wither away. Religious habits 
may, however, be a long time 
disappearing. On a private visit 
to a yurt occupied by a young 
family, I noticed that the place 
of honour, which had contained 
Lenin’s photo in toe official yurt, 
here displayed a picture of 
Buddha alongside sacred Tibetan 
texts wrapped in silk cloths, 

. Undoubtedly a new generation 
or educated and highly-trained 
Mongolians is growing up. baser: 
on the new factories and inst- 
tutes for which toe ambit iou 
young now aim. And for a! 
their remoteness from the indus- 
trialised world they can ht 
surprisingly well-informed ant 
fashion-conscious. A teenagi-r 
may still live in a yurt on thu 
outskirts of Ulan Bator, but Im- 
probably earns a living operatin'.- 
sophisticated machinery at too 
brand new East Gcrman-buil: 
carpet factory, wears European- 
style coloured jerseys and wldv- 
bottom trousers, and spends hi* 
evenings dancing to the Beatles 
or watching a French film at the 
cinema. 

He may even spend his holi- 
days on toe Bulgarian Black Sea 
coast, thanks to amazingly cheap 
package tours offered by other 
Comecon countries. The air fare 
from Ulan Bator to Prague, u 
distance of 4,500 miles, is a 
mere £40 at the (admitted!.* 
unrealistic! official exrhan^c 
rate. It is just over a fortnight's 
pay for the average worker. 

"We arc unique in having 
jumped straight from feudalism 
to communism." a Mongolian 
sociologist commented to me. 
“ Wc have never known 
capitalism. Some might say that 
the lack of such a stepping stone 
makes it a harder jump. Perhaps 
it does. But we think wc shall 
land da our feet" 

(This concludes Dart'd 
Lascelles’ reports on his rwif to 
Mongolia. Previous articles 
appeared on October 15 and OP > 


Mrs. Gandhi relaxes 
political rigidity 
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BY IL K. SHARMA NEW DELHI, Noy. A 

thus allowing traffic .tn flow, .back . rndinn Government has "gains of . toe emergency but 

from the provinces into decided to relax its approach to will allow relaxations whenever 
capital.- . _ political problems from the it finds that “danger of undemo- 

rigidity that was Tollowed-when cratic actions” has receded. 
wnMt^toe° f lSK£ b to Sl retSen the emenjency was declared on, . a senior Ministet-tpId-Jne that 

TtaSlavif «2stthSon^Svs June 26, - by mixing, firmness “something couldbedone” abont, 
Thursday if toe situation stays ^ £BxL bUJt7m - ^ r#Iea| J of detained .opposi- 

Government officials have This means that it will continue JjX, ^ ^ 

pointed out that toe stabilisation Its precautions to .preserve toe combed 

f methods." 

He recalled that no political 
party has been banned and that 
nothing prevents them from say- 
ing- that they do not intend 
organising violent agitations. 

The government's view can be 
summed up ,as follows; ’Tf 
political parties are prepared to 
observe the rules of the game 
there will be no objection If 
they reactivise themselves.” 

But, so far. toe government 
has not found any such indica- 
tion. Nor indeed has their been 
any dialogue between the gov- 
ernment and opposition parties 
and the Sarvodaya leader wbo 
led the opposition, movement 
before the emergency, J. F. 
Narayan, has' not 'suggested that 
be wants talks. Official sources 
f-deny that any mediators have 
been asked to take the initiative 
and more specifically. Sheikh 
Mohammed Abdullah, Kashmir’s 
Chief Minister, has hot adopted 
the mediator’s role as rumoured. 

To preserve the gains of the 
emergency the government is 
considering mainly fresh action 
against those committing econ- 
omic-offence. more specifically 
those found evading taxes or In- 
dulging in smuggling and black 
marketing. 

Oil embargo on 
S. Africa call 

By Our Own Correspondent 
UNITED NATIONS, Nov. 4. 
THE SPECIAL political commit- 
tee of the UN General Assembly 
today recommended toe applica- 
tion of an oil embargo against 
South Africa and called urgently 
on the Security .Council to invoke 
other economic sanctions to try 
to • end the Republics, apartheid 
policy. 

- 'Die U.S., Britain and most of 
toe other Western members 
voted against - toe resolution, 
which was carried by 83 votes 
to 15, with 13 abstentions. Iran, 
a major supplier of oil to South 
Africa, was among those which 
abstained from voting. Portugal 
also abstained. 

The resolution will go to the 
Assembly for endorsement by toe 
plenary body. 

Sithole backs 
‘fighting it out’ 

THE REVEREND Ndabaningi 
Sithole, a leading hardliner in 
Rhodesia’s divided African 
National Council (ANC),. said 
to-day that a stepped up guerilla 
war would effectively bring about 
Black majority rule. 

, Peaceful talks on a Rhodesian 
settlement had failed, he said, 
and "the African people of 
Zimbabwe (Rhodesia) have no 
alternative but to fight it out 
with the white men so that they 
can establish majority rule In 

their own country” Hie Rev. 
Sithole was interviewed on 
Uganda Radio in a broadcast 
monitored in London* ' 

Renter 



AIMS? 


A company is as good as its 
people. The really productive employees 
are those who see their own prosperity 
and their company’s as synonymous: 
with that kind of awareness amongst its 
• workforce, a company can benefit from 
one of the most powerful forms of 
motivation available to management 

Fostering positive employee 
attitudes has always been one of our 
strengths at PA International. Our 
consultancy business was founded on 
personnel skills and we know just how 
much staff attitudes contribute to the 
success or failure of management in 
every field Now, we have drawn on our t 
bank of experience in managing people £ 
to create completely new concepts in -M 
productivity — such as our 'second 
generation’ incentive scheme. 


Based on employee participation 
in its most realistic and practical sense, 
our action plan encourages the 
employees to identify and build their *** 
own incentive schemes in line with their , 
company’s business objectives. 

Change for the better becomes not only 
a painless process but a source of 
enthusiastic involvement - and rapidly 
generates measurable benefits 
all round. 

Maybe PA International can help 
you achieve higher profit through 
people. Telephone Miss Carolina . 
Pearce on 01-235 6060. She can give 
you initial information and put you in 
touch with the appropriate Director. »' 

PA International, 2 Albert Gate, 
Knightsbridge, London SW1X 7JU. 


PA Internationa] 

Managing change 
in a changing world 


Over lGOO consultants • Offices in over 20 countries - Comprehensive services ■ Specialist expertise T 






The other face of France. 


The first Berliet track was produced 
in 1906. Since then we have specialized in the 
field aided by a technical superiority often 
in advance of the times. The result has been 
a vehicule with, a traditional sturdiness and . 
adaptability to all use conditions which places 
it among the best throughout the world 
Berliet vehicles are to be found 
wherever needs for transport by road 
exist and on construction sites. Along with 
the vast range of powerful trucks, there 
are the buses, special vehicles, Diesel 


engines and generator sets. Assuring their 
proper operation are the highly-trained 
specialists backed up by the spare parts 
oiganization, also in the berliet tradition 
of guality. . 

Berliet the number one French- producer 
of heavy goods vehicles, belongs to -the 
Renault Group, the biggest industrial groiip 
in France. It is also among the foremost 
exporting companies in Europe Beriiefs 
dynamism and quality symbolise the 
other face of France. 


Soci£t£ Automobiles M. Berliet - Lyon - France / Services 
Commerciaux - route d'Heyrieux - 69 Saint Priest 
Telephone : (78) 74.5L11 - BP 73 - 69635 Vemssieux 
Telex : Berliet C STPRI 300297 / A STPRI 300265 
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groupe RENAULT 


For England. - ... 

BeiteiiUK) Cdxljd. 805 Great Western Trading Estate, Pads Beyal Road, London NW107UC / Telephone: 01-9657322 / Telex: 923859 


Hove your 
overheads 
got too 


Bring them 

down with 


“A good 



*A Good Move* explains how 
Offices and Service Industries can bring 
down their rentals and other overheads 
by moving to the Areas for Expansion. 

If you're considering moving all or 
part of your headquarters, this booklet 
explains how you can qualify for 
substantial financial help in the Areas. 

Help like generous removal grants, up to 
5 years’ rent-free office space, and a grant of 
£800 for each employee moved. 

But that’s not a! I the Areas have to offer- 
homes close to your work, schools, colleges 
and 25 major universities, many leisure and 
beauty spots and excellent communications 
with the rest of Britain, 

We have Industrial Expansion Teams in 
each of the Areas who will advise you on 
good locations for your new offices and the 
range of financial help you can qualify for. 


Send ofFfor *A Good Move 1 today byfilling 
fn the coupon. Or ring us on 
01-211 6486 (24 hour answer 
service on 01-834 2026). 
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To: The Industrial Expansion Team, 
Department of Industry, Mlllbank 
Tower, Milibank, London SW1 P4QU 
Please send me "A good moire" with 
details of the benefits available to Offices and 
Service Industries in the Areas for Expansion 

Name 

Position In Compan y 

Cbmoanv 
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Nature of Business. 
Address 
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Political jostling gains 
speed as Franco lingers 


BY ROGER MATTHEWS 


MADRID. Nov. 4. 



be« Initio* tin Bilbao, beat- 

wSch successfully stemmed the ing up the mother arid sister of bated further over tne iu 

haemorrhage that he a Basque activist who was for General Franco, 

had suffered a few hours earlier, executed at the same ti me as the The Primate of P yati- 
accoSSg to conversations with three members of FRAP The recently 

pub “ ,ed 111 * wrx xszss'toSmn! sd?i* % 

a^oon the bMn ““ a 0, tt r Gena « Aa^L 

who was Th^o miration fined for sermons they delivered According to reliable soiirces the 
before and dimng the operation, week-end. The biggest Franco family wants an open-air 

01 j manoewi a few posed on a priest in Granada but square outside the royal palace 

of jE ^era had to pa, betweah £1.000 B central Madrid. 

family. 

Sr. Carlos Arias, the Prime 
Minister, and his Cabinet col- 
leagues were apparently con- 
vinced that General Franco 
would not last the night Sr. 

Arias left General Franco’s resi- 
dence, the Pardo Palace weeping 
openly. Television programmes 
were extended by nearly three 
hours and once again key civil 
servants were summoned, to their 
desks. 

Thus the almost incredible gxGNS OF friction emerged popular support for the sixth 
two-week fight for life staged by h to-day between Portugal’s Government 
the 82-year-old Head of State ™ At a Press conference, the 

continues, although his medical sixth provisional Government prime Min is ter confessed 
team this evening repeated that and the military leaders who frankly? -j don’t have the 
his condtion remained grave. retain ultimate authority in the authority or capacity to govern." 

But with all Spain convinced country. In what was seen as a further 

that the Franco era is now . rah i_. t statement Issued in criticism of the AFM leadership- 
finished in political terms the ^ early hours of this morning ref usetJ to condemn 
manoeuvring for positions is . . j m eeHnf Leftists who have att ?£ k ‘- , l>, l \ lS 

Increasing. Christian Democrat en ndnJt an and the Government. He described their 

parties together with their i _ criticisms as “creative." 

regional branches issued a state- SecLon-mSSru! bodv^to Later. addressing a pro-Govern- 
ment this morning setting out ment rally sponsored by the 

their ideas for the future. These discuss disorder in the country. and the Popular Demo- 

included immediate moves to- The statement said the crats, the Prime Minister also 


Azevedo worried by 
continuing disorder 


BY PAUL ELLMAN 


LISBON, Nov. 4, 



tor pouucai prisoners, mem or xne laws 11 passes in ravour 01 creduue * ■ n 

nitlon of political parties and depends on military and para- system of government in Por- 

an end to repression. military forces, the armed wing tugal. He warned that while the 

Significantly, however, they of the people.". .. Government adhered to a plan 

did not specifically reject the ipuj. taken here as a warn- f° r ® ve reS>or\a[ authorities, the 
take-over by Prince Juan Carlos i^o^TGov^ent^Si couatT ? could not at itaim 

as Head .of State.. Political ST5S5!? pStS 

police raided a meeting of Movement f AFM1 that it was not stron ® ce . n * ra ‘, P° wer - , 

Christian Democrat leaders on t face alone the con- Meanwhile, it was confirmed m 

Sunday night but did cot make 0 ^ 00 X 10 . *icX on 

“Ye ftTnirth-wastarc province ci ‘ )liM insille 016 armetl forces ' Sin coast near the capital. The 

of Galicia' the police announced This theme was taken up by confirmation came against a 

to-day that they had arrested 24 the Prime Minister, Admiral Jose background of a barrage of 
members of the Maoist organisa- Pinheiro de Azevedo, during a claims and counterclaims con- 
tion FRAP, while another two visit to Faro, capital of the corning alleged Right-wing plans 
were held in Madrid. Three Algarve region in southern to use nationwide military 
members of FRAP were executed Portugal. The visit is the manoeuvres as cover for a coup 
a few weeks ago having been second the Admiral has made to timed to coincide with Angolan 
found guilty by court martial of the provinces in a bid to boost Independence next Tuesday. 

OECD still gloomy over trade 


BY ROBERT MAUTHNER 

A GLOOMY forecast by the 
OECD.. Secretariat of the . pros- 
pects for world trade oyer- the 
next year dominated the discus- 
sions ttnlay of the organisation’s 
Working Party Three, the high- 
level group which deals with 
balance of payments problems. 

Echoing statements by . "M. 
Emile Van Lennep, the OECD 
secretary-general, last month, the 
Secretariat indicated to Senior 
Treasury and Central Bank 
officials of the member countries 
that the much-heralded economic 
upturn could well be much more 
modest than originally expected. 

Similar caution was expressed 
by the U.S. Commerce Depart- 


ment ..last week- about American 
economic recovery,, while Inter- 
national Monetary Fund manag- 
ing director Dr. Johannes Wit- 
te veen was notably pessimistic at 
a recent Press conference, about 
the extent of- the West German 
upturn. 

Symptomatic of the slow 
recovery of the economies of the 
major- industrialised nations are 
the Secretariat's forecasts of a 
much ' lower global payments 
deficit in 1975 for the area as a 
whole than predicted only a few 
months ago. 

The overall deficit will 

certainly be lower than $10bn. 
and could even fall to SSbn. in 


PARIS, Nov. 4. 

the. current year, according to 
some experts, compared with an 
original forecast of S15bn. Next 
year, however, it is expected to 
ri$e again to SlObn. to $20bn. 
reflecting at least a moderate 
recovery of economic activity. 

Having been proved far out in 
its recent forecasts of the world 
economic situation, the OECD 
Secretariat is more than usually 
cautious in its current estimates. 
Over the past year, it was caght 
unawares by the rate at which 
stocks were run down and it Is 
now emphasising that its current 
forecasts axe necessarily based 
on a number of uncertain 
assumptions. 


U.K. to stay 
firm on 
oil dialogue 

By Reginald Dale, Common 

Market Correspondent 

BRUSSELS. Nov. 4. 
BRITAIN IS expected to main, 
tain its uncompromising demand 
for a separate seat at the forth- 
coming world conference on 
energy and raw materials during 
the two-day Council meeting of 
EEC foreign ministers that starts 
here to-morrow. In spite of 
strong pressure from his Com- 
munity partners, who want a 
single EEC delegation, British 
Foreign Secretary James 
Callaghan Is apparently in no 
mood to withdraw his claim or 
even put forward a compromise. 

Britain says it is ready to 
accept an EEC delegation to 
speak on matters where the Com- 
munity has competence; indeed, 
the U.K. Is actively participating 
In preparing a joint Community 
position. However, the British 
podot is that there will be issues 
over and above those covered by 
the EEC position oo which the 
U.K. must speak separately to 
defend its special Interests. 

The British line makes it un- 
likely that any final decision will 
be taken before the next EEC 
summit in Rome on December 
1 and 2. However, compromise 
is not seen here os impossible. 
If France, as seems likely, 
addresses the conference as 
“technical chairman," it might 
be possible to fit in a special 
British statement It might also 
be feasible to appoint a Briton 
to speak for the EEC on one of 
the four commissions due to be 
set up at the December meeting. 


Eurogroup 
arms talks 

By Malcolm Rutherford 

DEFENCE ministers of the ten- 
nation Eurocrcup will hold a 
special meeting in The Hague 
to-day aimed at finalising a joint 
approach to the U.S. on the 
so-called “two way street" in 
arms traffic. The approach would 
be made to the U.S. aL the 
regular meeting of the Nato 
Defence Planning Council in 
Brussels next month. 

The “two way street" means 
a more equal exchange of arms 
and related equipment between 
Europe and the U.S.; the Euro- 
peans currently buy vastly more 
arms from the U.S. than the 
other way round. 

The Idea is to save money and 
improve efficiency by ensuring 
that Nato members have more 
standardised equipment 
One problem is that France is 
not a Eurogroup member and is 
disinclined to join. But France is 
a major arms producer by Euro- 
pean standards and would have 
to b e included In any largwcale 
European cooperation. . . 

The French seem to be coming 
round to the Eurogroup view 
while stopping short of full 
association. The French are not 
in Nato's integrated structure but 
continue to take part in the 
Alliance's Committee of National 
Armaments Directors (CNAD), 
and it may well be that this will 
become the chosen body for 
closer U.S.-European cooperation. 
Franco-Turk deal Next page 
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European summit 


BY NICHOLAS COLCHESTER, BONN CORRESPONDENT 


BY LESUE COUTT 

THE LONG delayed European 
Communist summit conference 
set for East Berlin could take 
place next month, according to a 
timetable piit forward, by the 
Soviet Union. 

East European sources here 
say plans are for - Mr. Leonid 
Brezhnev, Soviet Communist 
Party Secretary .-r -General, to 

attend the top-level meeting in 
the East German capital along 
■with the leaders of the ' other 
European parties. East and 
West.. 

Six-month delay 

Preparations for .the summit 
have been stalled for more than 
six months as several parties 
refused to accept the Soviet con- 
cept of a joint '.action pro- 
gramme binding on . the other 
Communist parties. 

At a preparatory meeting in 
East Berlin last month. Moscow 
offered a compromise draft 
document through the East Ger-' 
man delegation. The Soviets 
promised a milder form of 
allegiance by the other parties 
to Moscow's ideal oglcal and poli- 
tical role bo the movement. 

In addition, the Soviet party 
said the final document would 
contain no references to class 
struggle in the West or to 
alliances between Communists 
and other parties. The situation 
in Portugal would likewise be 
excluded as well as the original 
Soviet Idea of a condemnation 
of Communist China. : 

In the light of these conces- 
sions, the Russians are said to 
feel they have now given enough 
and urgently wanf-'tbe con- 
ference to be held before the 


BERLIN, Nov. 4. 

year is out. The Soviet view is 
that whatever differences re- 
main can be worked out before 
this month’s, meeting of the 
drafting committee, which will 
prepare the final document. 

The East German Communist 
Party, as the host, has just held 
meetings to this end with the 
head of the French Communists, 
£1 Georges' Marchais, and a dele- 
gation of It alian Communists. 

The East Europeans say one 
issue may still be emotive enough 
to cause the further delay of the 
conference. This is the wording 
of the “loyalty " pledge that the 
other parties will, - in effect be 
taking towards the Soviet Union. 
They hope the Soviets wiH accept 
an expression of ? devotion ” that 
is milder.t&ari at any previous 
conference. The Yugoslavs, 
Spanish. Italians and French ! 
indicate they, will only agree to 
acknowledge the historic role of I 
the Soviet Party and its function 
as a reference point for Com- 
munist parties . elsewhere. 

Military links 

Some East Europeans believe 
that if Moscow does go along 
with the toned-down form of 
allegiance, it wQl want to 
strengthen its military and poli- 
tical links with the East Euro- 
pean Communist countries. This 
would be to assure ‘that con- 
cessions “made to the Western 
Communists are- not taken to 
heart by the East Europeans.” 
They mention, in this connection, 
last, month’s jnevr friendship 
treaty between the Soviet Union 
and East Germany as an example 
of the axiom that “confidence is 
good “but control is better.” 


WEST GERMANY knows that it 
can preserve its -wealth-only by 
remaining at the forefront ' of 
advancing technology as indus- 
trialisation spreads across the 
world. For th»> reason alone 
it cannot ignore the computer 
business. The business is of 
strategic importance. It does 
not pollute. It does not require 
quantities of imported raw 
materials. It is inexorably -in- 
sinuating itself into every area 
ot the engineering business . at 
which Germany excels. So the 
Importance of the Government’s 
computer policy is out of all 
proportion to the 0.6 per cent, 
share which the business has in 
German industrial production. 

This policy is now in a state 
of flux. The idealistic picture of 
European companies forming a 
team to do battle with Inter- 
national Business Machines has 
i been shattered with the collapse 
I of Unldata. The emerging 
I alternative in Germany is 
I nationalism in computer develop- 
ment and procurement To some' 
extent it is a reaction to the 
disappointment over Unidata, in’ 
tune with a disillusionment with 
European co-operation that is 
visible in other German business 
sectors — the aerospace industry, ■ 
for example. 

West Germany currently runs 
more than 1 2,000 large . and 
medium sized general-purpose 
com puters. They are worth 
about £3.6bn. and they account 
for three-quarters of the value 
of all computers operating in 
West Germany. There is only 
one German company that 
matters in this field of produc- 
tion, and that is Siemens. At 


the beginning of tills year, 
Siemens had supplied 20 per 
cent of Germany's general- 
purpose computers (by value) 
compared' with . IBM’s' 56 per 
cent. Siemens is catching up. It 
was .resppns23le for 28 per cent, 
of the computers newly installed 
in 1974 against IBM's share of 
41 per cent 

Siemens has only, been able .to 
do so -‘well by absorbing con- 
tinuous losses in- its computer 
business, and by using Govern- 
ment research and development 
money.. The Government is now 
trying to reorganise its thoughts 

into a post-Unidata policy, and 

to decide where “ third data 

processing . Programme u should 
direct Government funds. The 
Minister for Research and Tech- 
nology. Herr Hans Matthoefer, 
has now submitted his recom- 
mendations to Parliament They 
are the product of much discus- 
sion with Siemens and are 
clearly shaped around that com- 
pany's- emerging policies. Indeed 
tiie Mini ster's critics believe 
tbat Siemens carries too much 
weight in his thinking. For this 
reason and because the Govern- 
ment’s data processing budget is 
suffering in the current cam- 
paign for thrift there may be at 
least an element of . wishful 
thinking in the -Matthoefer pro- 
posals. 

The basic thesis is that it is 
no . longer true that European 
co-operation is necessary to 
develop a family of computers to 
compete with American systems. 
Germany, say Siemens and Herr 
Matthoefer. has closed the gap 
in component technology be- 
tween - itself and the U.S. . The 


emerging German technology 
will make it possible for Siemens 
to build an entire family of 
computers by itself, provided 
that it makes imaginative use of 
licensing agreements to supple- 
ment its own skills. 

- The Ministry submits that 
even small general purpose com- 
puters will soon be able to be 


admits tbat the development of 
an operating system that will 
allow computers to be stacked 
is the main stumbling block to 
be overcome before the idea can 
become reality. 

At the same time the Ministry 
will also support research into 
the development of even faster 
logic circuitry, microprocessors 


The importance of the Government's com- 
puter policy is out of all proportion to the 
0.6 per cent, share which the business has 
" in German industrial production. 


so richly equipped with 
" memory- " that all members of 
the same family of computers, 
from the smallest to the largest, 
will be able to use the same 
- operating system ” — (he inbuilt 
procedure by which a computer 
works. This in turn will allow 
Siemens to develop a . complete 
family around only one central 
processor. Such a- processor 
would be of medium power. It 
would be simplified to act as tne 
smallest computer in the family, 
it would be stacked into twos and 
threes to provide the largest. 

The Technology Ministry there- 
fore feels that government 
research subsidies in the general 
purpose computer field should be 
concentrated on the development 
of such a " construction kit” 
family, and particularly on the 
development of the appropriate 
operating system. Tbe Ministry 


and. micro-programmable inte- 
grated memories. The aim is to 
reduce German dependence on 
outside suppliers of such com- 
ponents. The components could 
be tailor-made both for the 
emerging computer family and 
to update Siemens’ current com- 
puter family, the «<00 series. 

This family is the legacy of 
Unidata. and Siemens will have 
to do its best with it to the end 
of this decade. It stretches 
from the small 7720 computer to 
the large 7770. Siemens was 
originally contributing the 7730 
and the 7750 to Uoidata, and 
can continue to offer both with- 
out problems. The 7740 was 
developed by CI1. the French 
member of Unidata, and is 
already being built- by Siemens 
under licence. It is confidently 
hoped that despite CII's elope- 
ment with Honeywell-Bull of the 


U.S. and France. CII will sull 
come up with the 7760 and the 
7770 on schedule. Siemens need 
these two big computers to com- 
plete the top end of the 7700 
range and would be able to offer 
them on the strength or either a 
licensing or a deliver}- agree- 
ment. Siemens' access to the 
//20. originally a Philips com- 
puter. remains uncertain. It is 
not an ideal situation, but at least 
not wholly unsatisfactory. 

The Technology Ministry makes 
it clear that the 7700 range must 
be brought up to date as new 
technology becomes usable, and 
that its sales must bp pushed 
hard. The Ministry, wants Siemens 
to build up its rental base by 
1980 to the point- where it ean 
finance the successor series of 
computers without Government 
assistance, ft is largely to in- 
crease the likelihood of this 
coming about That the Ministry 
also advocates a more nationalist 
policy of computer procurement 
in the West German public 
sector during the rest of ibis 
decade. In its latest paper, the 
Ministry suggests a number of 
ways in which procurement 
policy can be changed. It wants 
to standardise the way in which 
computer performance Is speci- 
fied in West German requests 
for computer tenders, li wants 
to standardise ihe way in which 
lenders arc judged. In particu- 
lar it wants In make it difficult 
for public seel or computer buyers 
to submit specifications that are 
clearly aimed at a particular — 
and presumably an IBM — 
machine. O occ greater “ trans- 
parency" of such tendering and 
ordering has been achieved, the 


Ministry wants rn establish that 
West German and European com- 
puter niaau/aelurers arc given 
preference when they offer the 
saute performance for rough!-, 
the same price. 

Because it is usually expen- 
sive for a computer user to 
switch its loyalty, the Ministn 
also suggests that special Govern- 
ment assistance should be giver, 
lo any public authority that 
decides to change over from a 
foreign system to a German on-.*. 
The Ministry i& aware that thev 
suggestions are not wholly u<. 
keeping with the European spirit 
of free trade, and that th- 
Government cannot boost Ger- 
man procurement indefinite!} 
So the German Government h."» . 
told the EEC Commission that 
it is in favour of ihe latter's 
anti-protec! inn i?i public procure- 
ment guideline*, but that th." 
will apply lo the German data 
processing industry only from 
January 1. 1980. 

While the Ministry's main aim 
in the general computer field is 
lo switch tactics in the battle 
against Ihe Americans, its chief 
concern in the business of sni.il 
computers ij, to prnioel the 
market position that German 
companies have already estab- 
lished. Al (he hcginninc of IR7-S 
Nixdorf Computer iI974 iiirnm.-r 
DM 5Slm. or about f I Win > 
accounted for 25 per com nr 
West Germany’s installed small 
computers. Kn-nrte ApparaP* 
(computer turnover DM 123i: a . • 
had !5 per cent., and tn<- 
German Philips companv 
I DM 450m. ) had 1." per cent. AM 
three rnm panics expnrt ;-n 
important part of their output 


Ekofisk explosion caused 
by corrosion of pipeline 


BY FAY GJESTER ' 

SATURDAY'S explosion and fire 
in the Ekofisk field of -the. North 
Sea was caused by a pipeline 
corroded by sea water, an official 
of the Norwegian Petroleum 
Directorate said to-night. 

Mr. D. Meier Hansen admitted 
that no expert bad foreseen the 
possibility that one of .these pipe- 
lines could rust so rapidly, even 
under the tough conditions in 
the North Sea. The line that 
ruptured, on production plat- 
form Alpha, had been installed 
only about two years. ;; • 

It had been believed that 
North Sea structures could with- 
stand corrosion for some 30 
years if properly protected. How r 
ever, the pipe may have had Us 
protective covering damaged by 
a supply ship, Hr. Meier Haitsen 
said. 


. . OSLO, Nov. 4. 

Asked in a televisioh interview 
if the unexpectedly rapid rate of 
corrosion could represent , a risk 
for other North Sea installations, 
particularly the giant undersea 
pipelines Unking oil and gas 
fields with Britain and West Ger- 
many, Mr. Meien Hansen said 
that he did not believe the under- 
sea tines could corrode so 
rapidly. These lines were better 
protected, by concrete casing. 
And the fact that corrosion of 
the Alpha pipeline - took place 
from the outside inwards- was a 
positive element 

Mr. Meier Hansen said inspec- 
tion of- North Sea structures 
would now have to he stepped 
up. in view of the accident, 
though it might prove difficult 
to find enough qualified in- 
spectors for the work. 


aDout glass 




you can see through it. 


France signs deals for 
supply of Russian gas 





m 3 




BY RUPERT CORNWELL • 
THE FRENCH utility Gaz de 
France has signed agreements 
with West German and Austrian 
companies for piping Soviet 
natural gas into France at tbe 
volume of 4,000m. cubic metres 
annually from 1980. 

These latest arrangements 
appear to finally settle the long- 
vexed question of Imports of 
Russian gas into the country. 
They also form a new piece in 
the complicated jigsaw puzzle of 
European gas supplies, involving 
not only the partners mentioned, 
but Italy and Algeria as well. 

GdF has set up two companies, 
respectively with. Ruhrgas of 
Germany and OeMV of Austria, 
in each of which it wiH hold 
slightly less than a 50 per cent 
interest They will handle the 
construction of three pipelines*, 
the first from Bratislava in 
Czechoslovakia across Austria 
into Germany, the second; across 
Austria to join . up' with the 
Soviet-German , pipeline, at Waid- 
haus. and the third to the French 
frontier from the present 
German terminal at Gersheim. 

The deal has been made 
necessary by the virtual collapse 
of the Eurogas negotiations with 
Algeria. Originally, Austrian 
companies as well as GdF, were 


PARIS, Nov. 4. 

part of the. r five-nation con 
sortium, bat? pulled out last 
November. Since' then, price and 
financing problems have led to 
the breakdown of negotiations, 
and have contributed in pan to 
the present somewhat frosty 
relations between France and her 
former colony. 

The failure has also forced 
everyone to abandon the neat 
plan of letting GdF take 
Algerian gas that was destined 
for Austria and having Ferngas 
of Austria take Soviet gas in- 
tended for France, in an effort 
to. cut shipment costs. 

..Algeria in the meantime has 
recorded some notable successes 
in recent weeks in selling its 
gas. Not only has the State 
energy -utility Sonatrach signed 
a massive contract with Enagas 
of Spain for 4.5bn. cubic metres 
annually over 20 years, but has 
also finally secured Federal 
Power Commission approval for 
El Paso Natural Gas to 
buy lObn. cubic metres of 
Algerian gas over 20 years. 

The price at which the sup- 
plies will be sold was not 
revealed. Sonatrach, however, 
has said that although it can be 
adjusted in line with market 
trends, the price will not fall 
below a certain guaranteed level 
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Solar Control glass takes the discern fort out of the sun. 


'Anmourplate glass opens Squash to the public. 




French arms for Turkey 


BY METIN MUNIR 

FRANCE has agreed to sell most 
of the items on an arms . shop- 
ping list Ankara . submitted to 
Pans, Turkish Foreign Minister 
Ibsan Sabri Caglayaagil said here 
to-day. 

He did not say what these, 
items were or why France -re- 
fused to supply all Kerns. But 
the Press here has been report- 
ing for a long time that Turkey 
wants to buy French warplanes, 
helicopters, tanks and missile- 
equipped gunboats. . 

Mr. Caglayangfl said that after 
the U.S. embargo oh arms to 
Turkey— now partially lifted— 
the Government had decided to 
diversify and reinforce Turkey’s 
supply of weapons, and France 
was among industrialised coun- 
tries contacted for this purpose. 


ANKARA, Nov- 4. 

The Foreign Minister made 
these remarks at a news con- 
ference following his talk* 
yesterday with his French' 
counterpart, M. Jean Sauvag- 
oargues, who completed a wo- 
day official visit to Turkey to-day.- 
His visit was intended at reacti- 
vating the depressed relations 
between Turkey and France 
which have been cool since 1972. 
Both Ministers expressed satis- 
faction -at their talks. 

A higb : powered joint study 
group will start work within aye 
months to increase economic co- 
operation, boosting trade and 
French investments in Turkey 
particularly in the fields of 
forestry, foodstuffs and an®- 
builduig- 



Ftre kilh m mimite&Wired glass can bold it back an hour. 


Glass can be blast resist an t,even bullet-proof 
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Swedish nuclear troubles 


BY JOHN WALKER 

SWEDEN'S five nuclear power 
stations were out of action for 
more than half the third quarter 
of this year, the National 
Nuclear Power Inspection Board 
states in its report -for the. third 
quarter of 1975. . There were 25 
stoppages, most of them coming 
under the beading of an 
emergency, but it is stated that 
there was no danger to personnel. 
The main faults occurred in the 
turbines. „ . , 

Of the five stations only the 


• STOCKHOLM^ Nov. 4.; 

one at Oskarshanms h*i n ™’ 
zoercial operation. Tb? jjfj 
four are still being • 

Station Two at Ringhals has wen 
out of action for four-and-a-telf 
months, has only' one of. its 
turbines operational, and is well 
behind schedule, the report say^ 
These continuous faults 
plants are likely to set back the 
whole of the country's nudear 
power programme a ®d prtmae 
more ammunition for the anth 
nuclear lobby? ^ 



. Did you know that glass can allowyou 
one hour to escape incineration? 

That the right glass can admit the light 
of the sun but exclude both its distracting glare 
andthe build-up of excessive heat? 

That if glass had been used 2 years ago 
in this country as it could have been, we would 
now be richer by hundreds of millions? 

Then listen T because it matters. 

We’1 1 never know till we try 

As multiple glazing,glass keeps heat in to 
a degree incomparable with single glazing. 

It can save millions of pounds in both the 
installation and running of heating and air 
conditioning- 

. As double windows, it can reduce the 
sound of a juggernaut at 20 paces to the level 
of a barely audible hum. 

In February 1074, by replacing the back 
wall of the Abbeydale Park Squash Rackets 
Club s number 1 courts t allowed a million TV 
viewers,for the first time ever, to watch 
Barrington beat Hunt 

As solar glazing it can absorb and reflect 
the sun’s energy to an exactly calculable degree 
and provide exteriors that will take your 
breath away. 

' Multi-laminated in a thickness ofno more 
than 1 \ " it will resist an armour-piercing .303. 

Wired, it can resist fire for a minimum of 
one hour before collapsing. 

In interior decoration it can be a whole 
new means of expression. 

■ All this,y et as anation thatleads the world 
in glass technology weput it M to see through. 

And then shut our eyes to it 

©HLKBVGTON 

GlassAYc make it work harder for you. 
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Tunnel 




to shut 
next year 


BY MICHAEL CASSELL 

tunnel HOLDINGS is to make 
680 employees redundant when 
it shuts one of its cement produc- 
tion plants next year. 

: The company said last night 
that all manufacturing ' at its 
works at West Thurrock, Essex, 
would cease at the end of April. 

The plant has an annual 
capacity of just under lm. tonnes 
a year, accounting for nearly a 
third of the company’s total out- 
put 

Mr. J. D. Birkin, chairman of 
Tunnel, said that th* point had 
been reached where the West 
Thurrock operation could not 
continue any longer. 

The plant was old and It had 
become increasingly difficult for 
it to compete with the type, of 
production facilities elsewhere 
in the cement industry. 

Because of the plants age the 
operation of West Thurrock 
necessitated high manning levels 
and its fuel efficiency was run- 
ning 29 per cent below the ln- 
.dustry average. 


Tunnel also pointed out that 
chalk extraction to feed the plant 
was becoming more difficult and 
more expensive and statutory 

pollution regulations would 
require expenditure of a 

minimum of £5m. 


Marginal 


Mr. Birkin said that a com- 
bination of many factors was 
turning what had for some time 
been a marginal operation into 
a serious loss-making situation- 

The losses would continue if 
West Thurrock, remained in 
production and. would lead to 
“ an accelerating drain on the 
company's resources and 
jeooardise Its future." 

The decision to close the plant 
comes in spite Of an earlier cost 
saving programme by. ■ Tunnel 
and substantial price increases 
which have been introduced 
throughout the cement manufac- 
turing industry over the past 18 
months. 


There have been six increases 
since May last year takin- the 
price per tonne of Portland 
cement from about £9.30 to 
£16.70. 

Tunnel says that since last 
year's cost saving exercise, costs 
have continued to rise and sales 
have remained well down. 

With the cement sector now 
operating at 70 per cent of its 
capacity— down to 50 per cent, 
at West Thurrock — there seemed 
little prospect of a mid-term im- 
provement in home demand and 
good export prices for cement 
from the Essex works were no 
longer available. 

Mr. Birkin said that in spite of 
the closure. Tunnel — which has a 
wide range of activities asso- 
ciated with the construction 
sector — intended to stay in 
cement production. . 

No other part of Its cement 
operations would be affected and 
the company would continue with 
Thomas Ward as joint owners of 
Ribblesdale Cement 


ABTA declares war 
on cut-price 
air ticket agents 


BY ARTHUR SANDLES 

A WAR against cut-price travel 
agents selling cheap airline 
tickets is about to be launched 
by the industry. . i . 

The travel “ Eestabllshmpnt,” 
in the form of airline and travel 
agency organisations, is keen to 
prevent the public being - able to 
buy tickets which are widely sold 
at up to 50 per cent below the 
official price. 

At the moment, travellers can 
shop arouml and buy tickets to 
most places, particularly the 
Eartcm Mediterranean, the 
Caribbean. South America and 
the Far East, at considerably 
below published prices. 

The situation has been caused 
by general sluggishness in travel 
worldwide, which has produced 
a surfeit of airline scats. 

International regulations are 
intended to prevent tickets being 
sold below agreed minimum 
prices. 

Enforcement 

Considerable disagreement 
evisis over what should be done, 
except over the basic idea that 
action must be taken. Agents 
who .-'tick to the rules want the 
airlines to discount tickets 
officially. 

The airlines are keener to en- 
courage their central enforce- 
ment agency, LATA Ithe Inter- 
national Air Transport Associa- 
tion >. to crack down on agents 
who break the rules. This would 
involve withdrawal of LATA 
ticket selling rights. 


The Association of Britreb 
Travel Agents, which Is meeting 
in Miami Beach, Is launching the 
operation. Mr. . George Skelton, 
.-president of ABTA. estimates the 
U.K. ticket discount market at 
£40ra. this' year. 

ABTA Is now threatening to 
expel any member who indulges 
In discounting ( non-membership 
make;; It difficult for an agent 
to continue operations 1 and is 
pressing LATA to get tough 
with Its members. 

O Four British tour operators 
face investigation by the Associa- 
tion of British Travel Agents into 
charges of having an above- 
average number of complaints 
from holidaymakers during the 
past summer. Three companies 
— Cosmos. Swans and Tntasun — 
are . among the best known 
operators in the country. 

The complaints are likely to 
be heard by an ABTA disci- 
plinary committee within a few 
weeks. The association monitors 
the complaints It receives from 
package tour clients.' and it is 
understood that the operators 
named have consistently featured 
high in the league table. ^ .. 

Island award <■.. 

By Our Channel Islands 

Correspondent 

A NEW AWARD for the appear- 
ance of industrial and business 
premises in Guernsey has been 
won by the American osciiliscope 
manufacturing company of Tek- 
tronix. 


Aid scheme 
for U.K. 
textile 
industry 

By Rhys David 

BRITAIN’S cotton and allied 
textile producers may seek aid 
under the Industry Act after 
indications from the Government 
that it is prepared to consider 
assistance. - 
• The Government’s bint about 
help for the industry "came at a 
mefrine yesterday between the 
British Textile Emnlovrs Associa- 
tion? and Mr. Eric Vartey. the 
Serretarv of State for Industry. 

Dr. Philip Smith, the Associa- 
tion’s vice president, said after- 
wards that a delegation had told 
Mr. Varfey of their fears a hat 
the industry wai Insine the 
capacity to invest for the future 
as a ersuit of the continued 
pressure fro mimnmts at a time 
of weak home demand. 

Competitive 

Although the industry wa s 
suffering from the under-utilised 
capacity in spinning and weaving 
there would still be a need to re 
equip in order to remain com 
pertrive internationally.. 

. The need for Government aW 
to help the industry through to 
197R and bevond had been nut 
to Mr. Varley who bad indicated 
that any proposals for help under 
the Industry Act would be 
looked at. 

The investment problem's of 
the textile Industry in Europe as 
a whole have also been i*rawri ro 
the attention of the EEC Com- 
mission by Eurocoton. the 
organisation representing the 
cnttOD spinning and weaving 
industries in the nine EEC 
countries. 



Sir Brian Morton' (right), new chairman of Hariand and Wolff, being shown round the 
Belfast shipyard yesterday by Lord Rochdale, his predecessor. 


World ship orders 
at three-year low 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


THE TWO-YEAR depression in 
shipping and sipbuilding Indus- 
tries is reflected in a decline 
during the third quarter of this 
year of 9.4m. gross tons in the 
world shipbuilding order book 
to 92.7m. tons — the lowest level 
since the end of 1972. according 
to Lloyd's Register of Shipping 
statistics, published to-day. 

Lloyd’s Register- says that 
more than 14m. gross tons (30m. 
deadweight tons) of .tanker ton- 
nage has been- cancelled in 
world yards In the first nine 
months of this year. Almost Sra. 
gross tons 16m. deadweight tonsl 
is still pending cancellation or 
renegotiation for alternative ton- 
nage. 

“As a result the world tanker 
order hook has declined by over 
10m. tons during the quarter and 
the rise of almost lm. gross tons 
in the dry cargo order book is 
largely due to the replacement 
tonnage for tanker cancella- 
tions.” 

At the end of September there 
were 2,253 merchant ships, aggre- 
gating 35.3m. gross tons under 
construction in world shipyards 
— lm. tons more ifian three 
months earliet-and the highest 
quarterly -ggure .ever recorded. 

However,. '.’only 2,39ft sta ip$", 
totalling 57.5m. gross tons, 
remained an order on which 
work hid norconuntored. . This 
was' 10.4m. tons less; than three 
mouths earlier. .- ; ; . 

Over the- past -charter Japan, 
although, ktill leaffcng with an 
order book of 37.7m. gross tons. 
has suffered a 4:8m. tons drop 
in Its orders totsL Sweden, with 
the second largest order book, 
registered a decline of over 
500.000 tons to 6.7m. tons, but 
orders placed. In the U.K. — lying 


third— declined only 86.000 tons 
to 5.3m. tons. 

The British industry, though, 
and particularly Swan Hunter, 
has doubts over the remaining 
Swan Maritime orders for 13 
vessels hanging over it 

Merchant ship tonnage 
launched during the third 
quarter of this year was the 
lowest since September, 1973, at 
7.7m. tons (9.3m. tons in the 
second quarter). Tonnage com- 
pleted, at 72m. tons, compared 
with 9.3m. tons the previous' 
quarter. 

Bay British 

British shipbuilders are soon 
to start talks with the General 
Council of British Shipping in 
the hope that UJL shipowners 
will place more orders with the 
industry. Mr. A. Ross Belch, 
president of the Shipbuilders 
and Repairers National Associa- 
tion. said In London last night 
“We are conscious that pro- 
posals to link our two industries 
together in some way are causing 
concern among some British 
shipowners and I would simply 
like to stress again that we have 
never, nor will be ever, suggest 
that British -shipowners be com- 
pelled to., bund their ships at 
uncompetitive prices in our ship- 
yards here in the U.K. 

“ Rather, we have suggested I 
that together we should try to 
find some formula . . to make 
it worthwhile for bur British 
owner friends to buy British." . 

Alternatively, ** the answer 
may be that we will have to 
build for * stock,' possibly 
under the auspices of some 
Government agency and hope- 
fully with the Full co-operation 
and understanding of the British 
shipping industry.” 


Devolution 
warning 
to Labour 
MPs 

By Chris Baur, 

Scottish Correspondent 

AN UNNUS.UALLY sharp 
criticism of its own Parliamen- 
tary representatives was made 
yesterday by the executive com- 
mittee of the Labour Party's 
Scottish Council. It accused 
Scottish Labour MPs of creating 
confusion about the Govern- 
ment’s .proposals for establishing 
a Scottish Assembly. 

The chairman of the 
executive, Mr. Tom Fulton, 
reminded MPs, at a meeting of 
the 41-strong Scottish Labour 
contingent at Westminster, that 
they must stand by their 
election pledges on devolution. 

His main target was Mr. 
Norman Buchan. MP for West 
Renfrew, who suggested at the 
week-end that the Government 
hold a referendum on Scottish 
independence before a legisla- 
tive assembly was created in 
Edinburgh. 

Mr. Fulton said this was 
“nothing more than a subter- 
fuge for inaction." 

Mr. Jim McGrandle. acting 
secretary of the Scottish execu- 
tive, told MPs their job was to 
ensure the assembly proposals 
were carried through Parliament. 

The local party and the 
Scottish people in general were 
“ fed up with Labour- MPs who 
continually hog the headlines 
with all kinds of ill-considered 
proposals ■ and ' counter- 
proposals” ■ J 

The criticlnns are made more 
pointed by the fact that they 
proceeded yesterday’s/ Scottish 
Parliamentary group elections of 
office-bearers, in which Mr. 
Buchan was competing with 
Dr. J. Dickson Mabon (MP. | 
Greenock) for the chairmanship. 1 


Scunthorpe furnace 
disaster ‘caused 
by water leakage’ 


BY ROY HODSON 

WATER FALLING Into a 
250-tonne ladle of molten iron is 
thought to have been the caute 
of an explosion at a Scunthorpe, 
Lincolnshire, blast furnace early 
yesterday morning which killed 
five men and injured 13 others. 

The disaster was the most 
serious mishap in a British steel- 
works since six men were killed 
at Ebbw Vale 12 years ago. Since 
steel nationalisation io 1967, 
both the public and private 
sectors of the industry have had 
good safety records. 

Sir Monty Finniston. chairman 
of the British Steel Corporation 
who travelled to the scene of 
the accident at the Appleby* 
Frodingham works attributed the 
accident to the water leak after 
consulting officials. 

The water Is thought to have 
come from the blast furnace 
cooling system. As It fell into 
the ladle there was an explosion 
which sent a fountain of liquid 
iron across the furnace complex. 
Steam collected in the confined 
space and blew a hole in the 
roof. 

Sir Monty said that there 
would be an inquiry into the 
accident Mr. Harold Walker, 
Employment Under - Secretary, 
told the Commons that he did 
not rule out the possibility of 
a public inquiry. 

The Health and Safety Com- 
mission has ordered its execu- 
tive to investigate and make a 


report which will be published. 

Eight of the victims were the 
furnace crew, four were helpers 
from other furnaces, three were 
pipe fitters, and others were a 
foreman, a locomotive driver and 
a shunter. 

Four men were killed outright 
and a fifth died in hospital. Tea 
of the injured were still in hos- 
pital last night, tut three were 
discharged. 

The furnace at which the 
accident happened is called die 
Queen Victoria and is one of a 
line of four — “ the Queens " — 
which dominate the Scunthorpe 
skyline. Two were built before 
the war to convert local iron 
ore. The Queen Victoria and 
another were added in the 1950s 
to increase capacity. 

Nowadays they are fed with a 
mixture of imported and Jocal 
ore to provide steel for the BSCs 
f2^0ro. Anchor Steelworks. 

The Queen Victoria will be out 
of action for at least several 
weeks. 

The Scunthorpe plant. U the 
biggest steelmaking complex in 
Britain and one of the most 
efficient. It has been at 75 per 
cent, capacity at times when 
some works have been down to 
50 per cent. 

The Queen, who visiited the 
works last year sent a message 
of sympathy to the steelworks 
and the Prime Minister sent a 
message to the Mayor of Scun- 
thorpe- 


Alliance tries to extend 
Ulster Assembly’s life 


BY GILES MERRITT 

THE MODERATE Ulster Alliance 
Party to-day made a last-minute 
attempt to extendt he Assembly's 
life. The Ulster constitutional 
Convention moves inexorably to- 
wards its close to-morrow, when 
the Loyalist majority is to vote 
in rejection of power-sharing 
through the TS-seat Assembly. 

The Alliance Party has tabled 
an amendment to the Convention 
reprot, to be debated finally at 
Stormont to-morrow, that would 
noto nly give the Assembly a 
further three months but would 
also allow for the resumption of 
inter-party talks. 

There seems very little chance, 
however, that the Alliance 
amendment will not be brushed 
impatiently aside by the United 
Ulster • Unionist . coalition's 
majority in the Convention. 

, ■ The UUUC is in no mood to 
see its reprot to Westminster 
amended or delayed. This after- 
noon, .at the Convention’s penul- 
timate session, the UUC pushed 
a lengthy appendix to the report 
through the Assembly with 
arrogant despatch consisting of 
a draft Bill outlining future 
develoved government In Nor- 
thern Ireland. The entire ses- 
sion, including approval of the 
76-paragraph appendix, lasted 


BELFAST. Nov. 4. 

just 10 minutes. 

The A lliance Party’s amend- 
ment will be debated by the. 
Convention to-morrow as part of 
the wind-up proceedings, and it 
seems quite possible that its 
dismissal will be as automatic 
and speedy as approval of the 
report itself. 

Meanwhile. the Vanguard 
Party is making it clear that 
while it will vote in support of 
th eUUUC report at Thursday’s 
session, it wil Subsequently push 
its controversial proposals on 
emergency coalition government 
involving the mainly Catholic. 
Social Democratic and Labour 
Party. 

Ulster’s Convention report Is 
due to be dehated at West- 
minster on November 26 and in 
the week before that Vanguard 
leaders plan to mount a strong 
lobbying campaign izr London. 

Kings of coal 

Shirebrook Colliery near 
Chesterfield, North Derby*, has 
produced its millionth ton of coal 
this year, the National Coal 
Board said yesterday. Average 
output per man shift Is 70 cwt 
compared with the national 
average of 43 cwt 



BHP CHAIRMAN 
OUTLINES MINERAL PROJECT PLANS. 


At the Annual General 
Meeting of The Broken Hill 
Proprietary Company Lim- 
ited, held in Melbourne 
recently, the Chairman, Sir 
lan McLennan, outlined 
mineral project plans. 

At the Blackwater coal- 
fields in Queensland, pro- 
duction has commenced at 
Cook colliery. Some head- 
way has also been made 
with mining operations at 
the adjacent Leichhardt 
colliery where gaseous out- 
bursts have made under- 
ground conditions very dif- 
ficult. Various procedures to 
mitigate- the problem are 
being pursued including the 
commissioning of special 
mining units which it is hop- 
ed will lead to increased 
productivity. 

Planning for the develop- 
ment of the Gregory mine, 
about 80 kilometres from 
Blackwater, is in hand. Here 
there are large reserves of 
coal that can be won by 
open cut methods. 

Planning is also proceed- 
ing for the development in 
the southern NSW coalfields 
of the Bargo colliery in 
which BHP have a joint in- 
terest with Coal & Allied 
Industries Ltd and Peko- 
Walisend Ltd. 

During the year produc- 
tion and’ shipments of iron 
and manganese ores in- 
creased substantially. Re- 
cently, In keeping with the 
slackening world trade in 
steel, there has been a faff 
in the demand for iron ore. 
To a lesser extent, demand 


for manganese ore has also 
weakened, although exist- 
ing sales commitments wifi 
fully load the plant at 
Groote Eylandt through the 
current year. 

At Cockatoo island, trials 
have begun to determine 
the feasibility of mining by 
underground methods the 
considerable reserves of 
high-grade iron ore which 
are below sea fevef. 

BHP recently decided to 
! purchase half the railroad 
and port facilities of Cliffs 
Robe River Iron Associates 
by exercising options under 
the agreement made in 
1969. BHP will use these 
facilities in the development 
of our Deepdale iron ore 
deposits. The purchase 
price to the Company has 
not yet been finally deter- 
mined but is likely be be 
about S43 000 000. BHP is 
now seeking export con- 
tracts and the progress of 
this major project will de- 
pend on the success of ob- 
taining these. 

The preliminary stage of 
the tin mining venture at 
Kelapa Kampit has now 
been completed. Planning 
for further development is in 
hand, but the timing de- 
pends on the allocation by 
the Indonesian Government 
of a share of its tin quota 
under the International Tin 
Agreement. 

In Papua New Guinea 
some encouraging results 
have been obtained from 
exploration drilling on the 
Yandera copper prospect, 


BHP'a year In figures 

1974/75 

Raw steel production-tonnes 

8 017 000 

Crude oil production-barrels ’ 

64 800 000 

Group sales 

$1 763 077 000 

Net profit before extraordinary 

.. 

items 

$109 535000 

Steel industry section 

($5 207 000 Loss) 
$31 279 000 

Minerals Industry section 

Petroleum industry section 
Other subsidiaries & 

$69 272 000 

investments section 

$14191 000 

Extraordinary items 

$ 1 300 000 

Number of BHP shareholders 
Dividends paid to BHP 

191 000 

shareholders 

$59 792 000 

Rate of dividend on shares 

15.3% 

Dividend per share 

31c 

Number of Group employees 

63 000 

Salaries and wages paid 
E<penditure on freeholds. 

$551 477 000 ’ 

leaseholds, plant & machinery 

$298330 000 


uiiwwi 

ment with Triako Mines NL 
and Buka Minerals NL. 

Discussions have been 
taking place with the Gov- 
ernment of Papua New 
Guinea concerning the 
Company’s possible in- 
volvement in the further ex- 
ploration and evaluation of 
the Ok Tedi copper de- 
posits in the western district 
Of PNG. These discussions 
are continuing. 

Since the end of the per- 
iod, BHP has taken a 30% 
interest wifh Newmont Pro- 


Broken Hill had intersected 
high grade silver lead zinc 
ore at a depth of about 1500 
metres. The intersection oc- 
curred within a lease pur- 
chase by North Broken Hill 
from BHP in 1938. The 
terms of this purchase pro- 
vide for equal division be- 
tween the . two companies 
of any profit accruing from 
the working of the lease, 
after charges arising from 
exploration, development, 
mining and treating of the 
ore have been met. It will be 


prietary Limited in the Telfer some considerable time be- 
gold mining project in fore the significance of this 


Western Australia, the pro- 
ject overall is expected to 
involve a joint investment of 
about 527 000 000 and pro- 
duction of gold is expected 
to start early in 1977. 

In August 1975, North 
Broken Hill Ltd announced 


encouraging discovery will 
be known. 


BHP 
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This announcement is neither an offer io sell nor a solicitation of an offer to buy any of these securities. 
The offering is made only by the Prospectus. 


$ 100 , 000,000 

International Minerals & Chemical 

Corporation 

9.35% Sinking Fund Debentures due November 1, 2000 


Price 100% 

(plus accrued Interest) 


White, Weld & Co. 

Incorporated 


Lehman Brothers 

Incorporated 


Warburg Paribas Becker Inc. 

The First Boston Corporation Dillon, Read & Co. Inc, 

Goldman, Sachs & Go. 

E.F. Hutton & Company Inc. 

LazardFreres&Co. 

Reynolds Securities Inc. 

Wertheim & Co., Inc. 

ABD Securities Corporation Basle Securities Corporation Daiwa Securities America Inc. 

EuroPartners Securities Corporation Robert Renting Heiawort, Benson The Nikko Securities Co. 

tiuoijMiHUd Incorporated ZaUnutbnuU, Joe. 

Nomura Securities International, Inc. SoGen-Swiss International Corporation TJBS-DB Corporation 

Yamaichi International (America), Hoc. 

October31,1975 


Blyth Eastman Dillon & Co. 

bsomntad 

Drexel Burnham & Co. 

In corps rated 

Hornblower & Weeks-HemphiH, Noyes 

Inc or por ate d 

Kuhn,Loeb & Co. 

Paine, Webber, Jackson & Curts 

Incorporated 


Halsey, Stuart & Co, Inc. 

Affiliate of Bacbe & Co. Incorporated 

Kidder, Peabody & Co. 

Incorporated 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Smith, Barney & Go. 

Incorporated 

Dean Witter & Go. 

incorporated 



9 


%r - 




■ J lib- 


*!The Financial Times Wednesday November 5 1975 


N 

^ Probe starts 
into sales 
boost deals 


HOME NEWS 
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Fresh attempt is likely soon 
to gain oil platform orders 


New double taxation 
pact with U.S. soon 
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'$ life 


BY EUNOR GOODMAN 

THE OFFICE of Fair Trading 
is to look at the whole question 
of manufacturers' sales incen- 
tives to shop employees. 

The inquiry, which is still in 
its early stage, will- :cxamine 

practices ' like “ spiffing ”■ ind 

“dealer loaders*' whereby store 
employees are offered incentives 
in either cash or goods to boost 
sales of a specific product. 

Although frowned upon by 
most of the big multiple super- 
markets’ top management; a 
clampdown on these, practices, 
could have a major effect on the 
sales incentive industry which 
operates some of these schemes. 

Used mainly by smaller manu- 
facturers in the food trade, the 
incentives are frequently offered 
i ci store employees in sectors 
like electrical-durable, shops and 
other household appliances. 

The Office of Fair Trading is 
worried that such deals persuade 
shop assistants to push the sales 
of a particular product more on 
the basis of the rewards involved 
than on the basis of its merits.. 
This is against the OFT policy of 
trying to provide consumers 
with accurate information on 
which to make a balanced 
judgement. . 

At their most basic these 
" dealer loaders " involve a sales 
representative offering sales 
assistants or managers a cash- 
incentive either to - encourage 
them to sell more of their pro- 
duct or to display it more promi- 
nently. Alternatively, a sales re- 
presentative may offer an assis- 
tant an expensive gift such as a 
camera -if he sells a certain 
number of the products bn offer.. 

Another variation is. for manu-. 


facturers to give managers an 
opportunity to build up “prize 
points ’* based on sales which can 
be cashed in for a prize such as 
a holiday orColour television set 

Some.', manufacturers also 
organise competitions which can 
be entered only by managers 
whb can show that they have a 
good stock, of the product in 
question and are displaying it 
prominently. 

These 4 dealer loaders " are 
negotiated at local level and are 
additional to- the promotional 
agreements negotiated at head 
office. 

Such head .office arrangements 
are also aimed: at ^increasing the 
sales, of a -particular product — 
sometimes by giving a larger dis- 
count on sales over a certain 
point — but they are not under- 
stood to be of such concern to 
■ihe OET because they do not in- 
volve putting pressure, on the 
sales assistant who has personal 
contact with, the- shopper. 

Several multiple supermarket 
groups such as Find. Fare forbid 
staff to. accept cash incentives or 
vouchers which are redeemable 
for large prizes. Their attitude 
is that if the manufacturers have 
money to_ spare it should go to 
head office. Some, however, turn 
& blind eye. • - 

The Corruption .Act covers 
some kinds of bribery, but the 
OFT feels it may prove neces- 
sary to legislate further to cover 
the more subtle kinds of 
bribery. The investigation is 
still being carried out on an in 
formal level and- the- OFT wants 
to collect more information on 
the subject for proceeding 
further. r 


f *Y RAY D AFTER 
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t A MEETING with, the oil cora- 
i panies is likely to he called by 
• Mr. Anthony Wedgwood Benn, 
the Energy Secretary, within 
i ihe next few weeks in a fresh 
; attempt to speed the flow of 
[orders for North Sea platforms. 
: The Government is also 
[thought to be considering ways 
•in which it might initiate work 
on its own account to maintain 
I employment m some of the 
i worst hit yards. 

J There is grouting concern in 
Whitehall that the present fall 
; in orders could put much of 
< Britain's long-term platform- 

: building capability in jeopardy. 

Recent inquiries into oil com- 

[ 

; Chevron group has confirmed 
the presence of hydrocarbons 
on its latest well to test the 
extent of the Ninias Field In 
the North Sea. The delineation 
well on block 3/3 in the eastern 
pari of the field has now been 
abandoned. 


pany plans have shown that no 
new production orders are likely 
to be placed until the New Year 
at the earliest . The response 
to a letter sent by Mr. Benn to 
oil companies, urging them to 
bring forward their ordering 
programmes, has not been parti- 
cularly encouraging from the 
Government’s point of view. 

Mr. Bean urged in August that 
companies should “consider 
afresh ** their ordering inten- 
tions, but the oil companies 
have been reluctant to do so. 


Technological, economic and 
political uncertainties - were 
forcing them to take a more 
cautious approach to develop- 
ment. 

Some new platforms are likely 
to be ordered next summer, but 
the orders may come too late to 
stave off large-scale redundancies 
in what is a new Industry for 
Britain. None of The /our yards 

producing steel platforms and 

the two producing concrete plai- 
forms. .have follow-on orders 
from platforms already under 

construction. 

At least three Scottish yards 
— at Ardyne and Portavadie. 
Argyllshire, and Methil, Fife — 
are technically capable of start- 
ing work on new platforms now. 

Laing Offshore on Teesside. 
has made it dear that — unless it 
receives. a new order in the next 
few weeks to follow-on -from a 
£26 m.- Thistle field platform — the 
entire workforce at Graythorpe 
yard will have tu be laid off -text 
summer. 

The problems are compounded 
by two new Government-bached 
yards which are also seeking 
work. The Government has spent 
more than £i2m. on creating a 
concrete platform construction 
yard at Portavadie. 

Leased to a British-Dulcb con- 
sortium. Sea Platform Construc- 
tors- the site is now complete 
and unless it receives on order 
soon the company will have tn 
begin paying off its 40 work- 
force. 

The Government has also 


underwritten the funding of 
£lL5m. to Anglo-Dutcb Offshore 
Concrete, which is now prepar- 
ing the site it has leased al 
Hunterston. 

Mr. Benn. faced with growing 
pressure from companies, trade 
unions and the vards’ work- 
forces, is likely to" call a fresh 
meeting with North Sea oil 
operators in an attempt to over- 
come the hiatus in orders. 

_ There are signs that a Dumber 


of companies will go ahead wuh 
new platform orders by next 
summer, including Total at 
AJwyn: Continental Oil in the 
Slatijord area; Sbell/Esso with 
a second platform on Cormorant 
and possibly a programme for 
the new Tern find: the Amoco 
group at Hutton; BP with a sub- 
sea system for Magnus: and BP 

and Phillips together with pos- 
sible plans for the development 
of Maureen and Andrew. 


Foot defends voluntary 
Press freedom principle 


BY MICHAEL THOMPSON-NOEL 


LEGAL backing for the Govern- 
ment's proposed charter on Press 
freedom could greatly frustrate 
the puiposes of the charter itself. 
Mr. Michael Fool Employment 
Secretary, told ISO magazine 
editors in London last night. 

He was defending the Govern- 
ment's stand on the Trade Union 
and Labour Relations (Amend- 
ment) Bill, and commenting on 
Monday's developments in the 
freedom of the Press controversy 
when the Lords passed amend- 
ments to the Bill aimed at pro- 
viding statutory- hacking for cer- 
tain aspects of the charter. 

Mr. Foot told the editors that 
there were two types of freedom 
at stake freedom of the Press 
and freedom of trade unions. It 


would be the height of folly to 
x'l them against each other when 
iney should be mutually sustain- 
ing. 

The Government believed that 
the best course of action was the 
setting up of a voluntary code of 
Press practice, to be agreed to by- 
all parties, together with a super- 
visory body to which alleged 
breaches of the code could be 
referred. 

The Bill, now radically- 
strengthened by the Lords, 
returns to the Commons to-mor- 
row. 

if the Lords insisted on Mon- 
day's amendments it. would be 
practically impossible for any 
tradc union to concur in the for- 
mulation of the charter. 


financial times reporter 

' A NEW double taxation conven- 
tion between the UJv. and the 
iU.S. is expected to he signed 
before the end of this year. It 
: ;s expected lo take effect for 
! 1975 and subsequent years, 
i According to a special 
■ memorandum published by the 
> Inland Revenue, it should mean 
| among other points a reduction 
! in withholding lax on dividends 
j paid by U.S. companies to 15. K. 

| companies holding more than 10 
i per cent, of the voting stock. 

The Revenue statement .says 

that agreement was reached at 

the last round of talks — held in 
I Washington in the week begin- 
i ning October 27— on the text of 
: a new convention. This would 
replace the present convention, 
concluded in 1945 and amended 
by a number of protocols since. 

The agreement follows u series 
of discussions, and the text is 
now to be submitted to the two 
governments for approval. It is 
expected that rhe convention will 
be signed before the end of the 
year and published shortly after- 
wards. 

In view of ihe interest shown 
in the proposed treatment of 
dividends, interest and royalties, 
the Inland Revenue has provided 
the following information. 

(a) Dividends paid by a cor- 
poration resident in the U.S. io 
a company resident in the U.K. 
which controls 10 per cent, or 
more of the voting stock of the 
U.S. corporation trill continue 
to be subjected to a withholding 
Tax but at ihe rate of 5 per coni, 
maximum instead of the present 
15 per cent. 

fhl The U.K. will pay a tax 
credit in respect of dividends 


paid by a company resident is 

the U.K. to a corporation resi- 
dent in the U.S. which controls 
10 per cent, or more of the 
voting power of the U.K. com- 
pany. The inx credit will be 
equal in amount to one-half of 
that amount of tax credit which 
would be payable to an indi- 
vidual resident in the U.K. less 
not more than 5 per cent, of 
the aggregate amount or the divi- 
dend and Ihe tax credit- 
tc) Reciprocal exemption of 
interest and royalties will con- 
tinue to apply. 

£6,600 fines 
for haulage 
offences 

By A. H. Hermann 
TWO MEN were fined a total of 
£5,500 at the Norwich Crown 
Court yesterday for having used 
foreign registered lorries for 
domestic haulage work in 
Britain. 

Mr. Arne Kristiansen, of 
Denmark, and Mr. Raymond John 
Clayton . his British associate, 
operated on British roads with- 
out licence and without paying 
taxes between October 1971 and 
October 1974 and were only 
found out as a result of an 
accident in which one of the 
lorries was involved. 

This is believed in he the first 
case of conviction for this 
offence m Britain- although it is 
not uncommon in the EEC coun- 
Iries where lorries need not 
board a ship to cross frontiers. 
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Ladbroke ventures 
into house building 

BY MiCHAEL CASSELL 

THE LADBROKE leisure group 
is to go into the private house- 
building market at a time when 
activity is at one of its lowest 
points for 20 years. 

Mr. Cyril Stein, chairman of 
Ladbroke. said he believed it was 
“ now economically viable to 
build houses and make profits.” 

The directors believed that a 
policy of acquiring carefully- 
selected, quality sites for 
medium -priced housing . was 

opportune. ". .. .. . - 

A new division, Ladbroke 
Homes, has been established and. 
is expected to make its first con- 
tribution to-group profits in. 197^. 

For its" first step into the 
private sector. Ladbroke— which 
already operates a commercial 
property division— bas bought 8i 
acres of parkland at Lechlade on 
Thames, near Swindon, where 
mi nine planning consent has 
already been obtained.- 
Plans envisage 65 homes, at 
prices from £14.000 up to £21,000. 

The first of these are due for 


completion next Spring. . 

The group says that the cost 
of the first project will he about 
£900.000, which it. is anticipated 
will be partially financed from 
sales made during the construe 
tion period. Additional sites of 
similar size to Lechlade are now 
in the process of being pur- 
chased. 

-London and Leeds Develop- 
ments. which is part of the 
group’s property division, will 
control and manage the~ construc- 
tion- operations. 

Mr: Stein said: “Thefe is 
always a basic . demand • fpr 
medium cost housing and good 
land can n6w"be purchased it 
reasonable prices. 

“ Building societies have' am pic 
funds, and building •'price’s, 
because of the state of the in- 
dustry, are highly competitive. 

" We : intend to develop sites 
capable of taking' tip to one 
hundred, homes and within the 
first two years of .operation we 
hope to build about 500 units.’ 


Interpol asked to seek 
Southern Organs men 


ii 


WARRANTS have been issued 
for the arrest of the two missing 
directors of the music company 
Southern Organs. Interpol has 
been asked to search for the two 
men who disappeared nearly two 
months ago after leaving their 
Horsham home for a Continental 
holiday. 

The warrant, issued at 
Horsham. Sussex, alleges con- 
spiracy by Sidney Miller and 
John Bellord to cheat and 
defraud Bush Investments, and 
other finance houses, and obtain- 
ing money by deception. 

Mr. Miller, aged 54. and Mr. 
Bellord. aged 43. directors of 


Southern Organs International 
disappeared on September 10. 
They flew to Calais. France, by 
helicopter from Honeywood 
House, a nursing home they 
founded and ran at Rowbrook. 
Horsham. Both bachelors, they 
not been seen since. 

Their company has appointed 
an official receiver and debts 
have been put at a minimum of 
between £2ru. and £3m. Southern 
Organs ran 20 shops in Sussex 
and Kent and also put up £75,000 
this year lo back motor and air 
racing events, some at Brands 
Hatch. 


IN BRIEF 


‘Dumping’ inquiry 

The Department of Trade is to 
extend its dumping inquiry on 
woodfibre insulating - board to 
allegations regarding Czecho- 
>Iovakia, Finland and Sweden. 
Representations, other than from 
foreign suppliers, should be made 
not laler than November 14. 

NUT denial 

The National Union of Teachers 
last night denied it had advised 
stnff at the William Tyndale junior 
school, London, io. refuse tbe 
school managers entry to the 

premises. 
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TSB deposits 

The Central Trustee Savings 
. . Bank, set up in 1973 to provide 
■ services for the TSBs now they 

:ii! *' ' are being reorganised to compete 
Tor general banking business with 
. !< the big clearing banks, has over 
S' » *'■'! £300m. of deposits f?ora the TSBs. 

■ i;. Grimond’s call 

,i. A call for abolition of one tier 

' of local government In Scotland 

. on the setting-up of a Scottish 
. i Vi" 1 Assembly has been made by Mr. 
• ‘ .io Grimond. . former ■ liberal 
leader, in a letter to Mr. Harold 
(V- Wilson. 

Stall charge 

The Price (Tom mission has given 
notice to Enfield Council .that 
charges made for. occupation of 
stalls in Eiir.’ontori Green Shop- 
ning Centra should be restricted 
to the level in ferce on Sept- 
ember 30 this year. 


new cars during October, at 
20.782. were 2,645 fewer than in 
September but only marginally 
higher than in October last year. 
Hire Purchase Information stati- 
stics, published yesterday, show. 

Hotels plea 

A call to the Government lo free 
the hotel industry from the 
“ crippling " -cost of meeting the 
requirements of the Fire Precau- 
tions Act came yesterday from Mr. 
John Aust, managing director or 
Selsdon Park Hotel, South Croy- 
. don, Surrey. 

Investors’ duty 

Institutional investors' para- 
mount duty is towards poaqy- 
' holders or members who have 
entrusted their savings with them. 
Mr. Harold Lever, Chancellor of 
the Duchy of -Lancaster, lold toe 
National .Association of Pension 
Funds conference in London. 

Boxing Day trains 

Dr. John Gilbert. Transport 
minister, was urged by more than 
25 Conservative MPs lo £t°P 
British Rail’s plan to cut all Box- 
ing Day train services. 
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ECGD loans 

The Export Credit? .Guarantee 
Department has guaranteed, loans 
t trialling n.S.Bm. lor six ships. 

Car credit sales 

Hire purchase and credit **!« of 


Europe machine 
tool president 

Mr. G. W. J. Trowbridge, 
president of the Machine Tool 
Trades Association and deputy 
managing director at Wickman, 
Coventry, has been elected 
dent of tbe European Committee 
for - co-operation or Machine 
Tool Industries. . 

The Committee's members in- 
clude Austria. Belgium. Den- 
mark. France. Great Britain. 
West Germany. Italy. Norway 
Sweden and Swilled***. 



Isn’t it time you saw the wood for the trees? 


Wherever you look at the moment, everything 
seems to be costing your company more than it has 
ever done. So, very obviously you look for ways to 
make economies. 

But will they always be the right economies? 

For. instance, cut back too severely on training 
schemes and you could be cutting your own throat. 

Because carefully thought out training 
programmes can get workers to do a job in the best 
possible way. 

Ways that cut down on material waste. 

Or assembly time. Or speed up export procedures. 
And you keep your company healthy during the 
recession. And strong enough to cope when we pull 
out.into a better economic climate. 


The Industrial Training Board for your industry 
can help you organise your own systematic training 
tailored to your needs. Either for full-scale training 
schemes or specific training programmes. 

Make use of the bank of experience and 
understanding which Boards have built up working 
with their industries. 

Each Board consists of key employer, trade union 
and education members of their industry. 

Seek the Board’s expert advice.They can help you 
with your problems. Sometimes they can help with 
grants too. 

For your company’s sake -think about training. 

TRAINING SERVICES AGENCY* 


*An executive arm of the Manpower Services Commission. 
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lathe world of executive motor cars, certain names 
are synonymous with p o wer and luxury'. 

Mercedes, BMV^ and Jaguar are among them. 

Now$ they’re joined by another. 

Ifs not a new name, since it has been in existence 
longer than any other in the industry. 

; 7 But ifs one which has built a supreme reputation 
for quality and durability. 

Thename is Peugeot Tlie caris ourbrandnew 604. 
And the result is aEuropean executive saloon which sets, 
new standards of comfort, silence and luxury. 

Our three criteria 

When we sat down to design our new 604, three 



'We wanted technical sophistication. We wanted 
sfl.ence.Mfe wanted luxury'. 

Lookoverdie car with us and we’ll showyou how 
well we succeeded. 

Lefs start with ourgamme riche paintwork. Ifs 
smoother and glossier than an ordinary car because ifs 
built up from 6 hand sprayed coats of rich metallic paint 

When these are finished to our satisfaction we 
coat the car with an incredibly tough transparent Varnish! 

The effect is to deepen the colour, and protect it 
against grime and grit 

iWherdowm^ behind the ventilated wheels, are 
fourpower assisted dual circuit disc brakes. 

B ehin d them is the kind of co-ordinated all 
independent suspension system which makes this Peugeot 
one of the most comfortable high perfomiance saloons 
inthe world. /• ; ; , 

And mounted flush with the slim, black grille are 
fourhrilliant halogen headlamps, each with a separate 
independent function. 

/ Afeeling of space 

Inside, the mood ispure luxury. Luxury, combined 
with an almostmcanny feeling of space. 

You’ll find the kind of leg and shoiflder room, for 
example, thatyou’d normally associate with a limousine. 

And on top ofthis spaciousness, careful ergonomic 
design and top quality materials combine to cut interior 
noise arid driver stress to a minimum. 

Steering is via a power assisted rack and pinion 
>utwithplenty offeeL 

Speedometer tachometer arid matching quartz 

s screen. 


Sumptuous, orthopaedically corcectrecliningseats 
have built-in head restraints and are covered with choice 
hideorrich velours. 

When hide upholstery is selected, a push-button 
electric sunroof is also fitted. 

Individual interior lamps allow rear seat passengers 
to read in comfort. 

And inertia reel seat belts, standard fitting for the 
front seats of the 604, retract neatly into the door pillars. 

Smooth, silent, tireless 

Underthe bonnet, there’s a whole new story 

Wfe developed the 2.7 litre V6 engine especially 
for our 604: in consequence it is powerful, tireless and 
smooth as a turbine. 

To balance tire car properly'— and thus allow' it to 
handle like a sports saloon— we built this engine of 
pressure cast al uminiu m. 

Its two overhead camshafts and compound 
carburettors allow it to deliver 136 bhp with a minimum 
offuss and amaximum of fuel economy (between 21 and 
23 mpg overall, depending whether automatic ormanual 
transmission is chosen). 

And the two alternative transmission systems 
developed by our engineers exclusively for the car, allow 
Peugeot drivers to enjoy the kind of smooth, quiet 
progress which has made our name synonymous with 
silence for eighty-five years. 

Asymbol of success 

You’d expect a 114 mph European express like the 
604 to he a safe car. 

Itis. 

Itincorporatessafety features found on our 
experimentalsafety vehicle, firstsho\vnatthel975 Geneva 
Motor Show'. 

Together with the kind of legendary reliability 
bom of our innumerable rally wins, the 604 combines the 
virtues of a grand bolide with those of a hand builtlimousine. 

For us, it’s a symbol of success. 

For the relatively' few people lucky* enough to 
own one, we believe it will provide tangible evidence that 
success breeds success. 



The better built,more reliable car 


the604.raTsedarts ata modest£4,600forihe manual geaitox version with velours upholstery and exfendsto £5 f 242for theSLmodd with automatic gearbox, electricsunrocjf and hideinteriar. 
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SALES & SERVICE NETWORK. 

Lis Srcttv U not cdmpieiuasivck 

AVOW 

C. H. Cowtefr^on Ltd, OTdmljmn Sorvfco Zuiirn, B randunv, WcSDO-sopcF-Mara. 

T« : tv«sto»-7iip«F- Man si 2479 
»W(m CotmtUs AutsmoHle Co. LUL.33 Zetland Rood»Biia:;d. i «:BHcW4S767at453S1 
BEDFORDSHIRE 

Kaos worth Garage Ltd, Common noad.K'enswonh. Dun'tabfc.T'’! :VVWpawdaB72.T E2/4/4 
h. KfttitMor Udvl&o GukUnglon Rood, Bedford. Tol : Bodloid COlil 

BERKSHIRE 

A & B Mown (Hermitage) Lid, Hoirnita'jc.Nowbuiy.Tcl: HannriMHZ57w8T9 
Lleden Garage Ltd, Fucu Plait. M-iid-mhrad.Tel ! MaWenlNUd 2752* 

Royal Auet Garage, Rayflar House, 71-75 High Street, Ascot.Td:Aj«U48t (3tons214B5) 
BUCKINGHAMSHIRE 

W.j. Cooper & Sons i Phonal* Works) Ltd, Car Division, High SUMLNwpojfPsgBeK 
Tfll : N9-.v>:ri Png noil 011 T15 

County Motor imports t Ayltsabury) Ltd, 1 53 Tiing Aytebury.Tof:ATrtad«iryB«5tt 
CAMBRIDGESHIRE 

Market* Bras. Ltd.Su Germain Snsou Hunting don. Tel: Honfinfldon 52694 
Eyctjury Motors Limited, High Slnw i. Eyo. Nf. Pvlciboiough.Trj ; Pciorbatoog'h (VT . T53 
Tad Salisbury & Sous Ltd, 2 Elizabeth Way. CarnbiHgn. Tol : Carabdda# 63668 

CHESHIRE 

D. H. Grocott Lid, Creuin Hoad. Wfota-.toa.Tcl : Crewe C36ST 

Belfort Motors, Tarvui Road, CTiojIor. T*S : C hu-jl'jt :SSlli ■ 

J.J.Cookson Ltd, Contra! Gaiaac, Macclcsl icitL Tal : Llacdtsfiold 22226/7 

CLEVELAND 

Martfa* (Bmiagham) Ltd, EastPracinct NowToom Conlre,BitIin!lhIirn. 

ToIrSHcLvan-on-Tera 551 BS3 

Ravkflsld Motors Ltd, 5 PjiUIoU Road, SUX±toWin-ToCS.T^ ; StoClEUWJn-TeC5 B34C7 
CUMBRIA 

HIB Bros. Ltd, Coiby Hill Cange. Wrtheol Nr. Cn&to.TchCuMr WW _ 

Lakeland Motor Services, Ennordalc- Road. Cleatoi MoolTcI : WhiRluma 810437 (Sated) 
810271 (Service I 

Lakeland Motor Services, Hlndpool Rood, Eanawdn-FumcKuTtliBanowCSSSO (Service) 
reesstsairaj 

Lakofcwd Motor Smteas, Mio(Q«w, KondoL Tol: Kendal 24398. 

DERBYSHIRE 

GoBfonl Garages Ltd, Nonlivih am R.ajd.Ctaddesdon, Derby. Td:Dc*vd7Jz2T/2/3 
PllUngi an Motors Lid, Coipoudan Street, ChoaortwW. Waii-shopa : Potuay LaiH-, WtuBbigtoB 
MontT-ccnesteiOeM 74181 

DEVON 

A. J. BlacKIcr Ltd, Newton Rnad.Tarairav.TBl :Torqtny 63625/7 

Polim of Exeter Ltd, 1 1 Vom«v Slr-rl. E>ali-r. Tal : Exeter 36372 
Rogers Garage. Eaet Sji.-.-i Eclui Mmoi. North Oovon. Tel: South Mol I Oil 2137 
M. Thomas Continental Ltd, Embanknwnt Road. PlitnouduTal: Plymouth 63003 
DORSET 

rev Crass Garage LfdL. Stiffettan'. Tel: Shj«.vltujy2p3i» 

Old Ir Sons. PuddWoivn. Dor^iesler.T-l; Pud0let(revn4St> 

Craoco Bros. Ltd, 27 Palmciaict Road. Ri'scomtH', Bourrnmouth.T#T ' Baummontfi 3720o 
Parkstone Motor Company Ltd, Suuon Road, PorfcalOM, Poole, □a-^UTel-. Bourn omoufl 
745000 

DURHAM 

Whito Brae. (Darflogton) Ifai,20J-2C9 NoMhpafo, DjjEnglon. Td: Darfihfltoo 67757 
ESSEX 

D. A. Cornell Cars Ltd, Wrialc Garage. Bridge SB eat, VI rittlo, ChelautareLTel : Qielrasfonl . 
>121233 

North Weald Motor Company. 274 Kraft Road. North Weald. Tel: North Weald 221 0 
D. Salmon Cara I Colchester) Ltd, Gunvilla Gauge, Gosbadu Road, Colchester. 

Tel : Colchester 4 * 43-1 

Thorpe Bay Antopolnt. Station Road, Thome Bay. Tel: Southend 5P3200 

Mike Young's Garage ( Romford) Ud, Hornchurch Road. RomlonLTcl : 01 -554 E033 

GLOUCESTERSHIRE 

I.D.G. Cheltenham, tTlngidlich Lane. Cheltenham, Tr4 : Cheltenham 269*5 
I.D.G. Gloucester, 72-76 Barton SlrcoL Glouccoar. Tel: Gloucester 32731 

GREATER LONDON 

Brent Cross Garage Ltd, Hendon lVjy.N.lV.d.Tel:OT-202 CfQl 

DP Automobiles Ltd, 93-1 03 Drummond Street. N.W.1 . Tyl: 01 -3373621/2(3 

Forresters Garages, 165 1 77 Thy Bnudw av. Wimbl-idon, S.W.r 3. Tel: 01 -540 8728 

Hamlet Motors Limited, 261 /2»J7 Commi-rcLit RrutL F.1 .Tel: 01 -7906718 

Joyride Ltd, 937 High Road. Noilh F.nchk-y, N.1 i Tol : 01 -445 5244 

Kensington Car Centre, 1 61 -183 Hamlet Road, iv.14. Tol : 01 - 3703152 1433 

M.T.C. Cara Ltd, 1 73 lYettbownu Grave, W.1 1. Tol : 01 -727 3445 (Sale 1 01 -727 1916 (Farts} 

Of -2794274 (Service) 

P tr S Motors. Mra oMrPUo-STrlcuSuii^n.Pooticmv Rr>*(.Ortiain,5.E.9.Tol:01 -850 2883 
Col river FIs her (Worth wood) Ltd, 1 LhtUury Road, North uruoa, HU8ngdon.Tel:Nortliwood 
24111 

Morris tr Paulsen. 70-75 London Road, Enfield. Tal : Of -3633930/121 2 
Kan Brothers (Motors) Ltd, UxUrdna Rood. Hillmod-io. Til ; Uxbridge 37349 

GREATER MANCHESTER 

CODAP (Motors & Services) Ltd,, 22 Rochdale Road, MjnehralrnTrl; 061-833 0752 
Wm. Grimshaw A Sana Ltd, Burt New Road. Pranwlch. TcJ : 061 -773 Eol 1 
McMillan Cars Ltd, A.ilev 6nd(io Garagr-, Blackburn Road. Edlon-Tot : SoltOn314SA 
I.D.G. A] frlnchom, Atlantic StloaL Bread heath, Albinchani.TvUAlmnclum 3365 0(4938 
HAMPSHIRE 

erase Bros. Ltd,25Chi>,Khuith Road, Rlngi>ood.T«t:Rlrgu.-ood2741 

Huifard (Denmead) Ltd, Hambtcdxn Read. Dcnmeod. Portsmouth. 7«l;Y.'jlfarioovi1te 54641 

F. W. Kerridge Ltd, 1-1 5 Buns Rood. Alton. vVoiljOtoos : Sunioe Rood. Alton. Tel: Alton 62222 

B. A. RoNe 5 Sons Ltd, Wmchoifer Hill. Roman y. Tol : Rom vr,' Si 31 85 

B. A. Holla tr Sans Lid,43-55 Winchostci Rood, Shirluy. Soulbamptan 
Tel: Soatlumplon 771399 

Mamti/o Motors Ltd, HomMe Lane. HsmMd,7af.*HamWe37b/ 

Fleet Autonolnt, R<ud1nq Read Sokui. C hurch Cjqo^ rtanu Nr. AldorJnLTel: FtoetSI 13/4/S . . 
Wheeler (r A viand (Continentals) Ltd, AUnCob Link, Easbap RoundabouL BMingsu* A 
Ti4:6ariarreioLo65454 ‘5 6 

HEREFORD & WORCESTER 

Victory G arage Ltd, 101 ,’105 St Owen Street Hereford. Tel: Hertford 6268 
Colmorp Depot Ltd, Angel Snwt IVorcaMor. Tel: Woceriv 2&4&1 
Mumton Green Garage. Muaiow GiOun, Nr. Kiddermlnsur. Tol : KlrtdermJnstcr 83433 
HERTFORDSHIRE 

Rouadbush Garage Ltd, Aldonham.Nr.WaRord.Tel; Radlelt 21 77 

Waters (Continental Can) Ltd., Quoansway. HomH HM->Krtaad.Te(:Hcrr-dHompstsod 51466 

LT. G. Baldock Ltd, 74 Id ni.-ld Wav. Baldock.Tol : Baldeck 351 1 

Roy Chapman (Bcrlrlwnsied/ Ltd, BorUumstt-d Sannco Suihn, Barishjmitcd. 

Tel : Berkharmicd 2351 

C. Wav Autos (Katffeld) Ltdw42Bcaconsfield Road, Hatfield, Herts. To): Hatfield 71226 
HUMBERSIDE 

AIDsons Motors Ltd, 54-56Antabv Road. Hurt. Tel: HuB2B927 
Dolans Oarage Ltd, 33/3S Loath Read, GiUnsby.Td iGnmsby 79207 
ISLE OF WIGHT 

Hodge tr Childs Ltd, High Street Bambildge,Td : Bembndge21 21 
KENT 

Contra! Garage Ltd, London Road, Soathborough.T( I :TunbrldgaWMlh2B1 22 
Eden Park (Continental Cara) Ltd., 487-439 Upper Bmeis End Road, Beckunhaib 
Tel : 01 -6» 2505ot 01 -656 0255/ 6 

The Maintenance Garage Ltd, Willow Grove. Chlslehtirr.T.Trl:01-467 0107 

Roy Roll Ltd, 163 Vale Road. Northtloot.T.n: Graven, nd 69943 

Sattwood Garage, Hrthe.Nr. FolUntone. Td : Hyihe 6051 1 .2 

European Autos ( Kent) Ltd, 21 5-223 Simon Road. Mairt.lorM.Tol : Maidstone 54554 

Grand Garage. 3-5 Harold Road. Cliltonvillo. Nr. Margate. Trl : Thjnei 26835 

Lea Da«ev (Leisure Cera) Ltd, SJvaoL Road. Charing. T-l : Cnaung 2141 

George Fltt Motor (Holdings) LUL,Tonkurton Road, Whiiaubk-, KenL 

LANCASHIRE 

Stanley Gillespy & Son. 79-83 Bred: Road, Poullon le F>1do, Nr. BU^kpooL 
To! • Poullon k- Ft lik.- 38 257 1 

. . Rob Hugbcs Ltd, Mo • ■, urwiGaciBiMc^LariS, Burkaruah.pinr.loik. _ 

T«l : Buh-rough oo95 or 5199 

John Hayworth Ltd,Epilna Bin). Ga: aue. l4andiT>'.cr Roed. NelootuTel : Notion 463062 

LEICESTERSHIRE 

Green Lena Garage. Marfivld Comrr, London Road. L-icoster.TeliLckarerrt 26697 
Research Garego (Hinckley) Ltd, London Road. HincIloy.T’. l : Hiac.F-.‘37152 
Enterpriso Cars. Noibnolam Road. LouBhbarough. Tel : Loughborough 67b97 
LINCOLNSHIRE 

F. K. Sharpe Ltd, 233 N.-vvari. Road. LTnrgln.Tvl : Lincoln 22329 

Hind march & Co. (Stamford) Ltd, 5a. 5oScofoalo, SundonL Tel: Standout 4003 
MERSEYSIDE 

Pollards Garage. Ulk-li Rnad.Liv«,roooLT-.'l:051 -727 1414 

Cub bln tr North Automobiles, 222 New Chaster Road, Biikaihcad.Tel:OSf *845 5691/5858 
NORFOLK 

G. T. Cara (Norwich) Ltd, Vulcan Road, South. Norrrfch.Tal: Norwich 40237 
G. J- Gotf Lid, Mil. i Clots. Nornidi.Tcl ; Norwich4108Cl 

NORTHAMPTONSHIRE 

Corby Moiora Ltd, « Si.Mton Road, KedOTng.7 cl : KetVMlng S2473 

NORTHUMBERLAND 

Hodge lay Garage Ltd., Pawbum.Nr.Alm»dck.Td:Powbum214 
NOTTINGHAMSHIRE 

Doncaster Motors Ltd.. Owning Slieer. SurtDn.ln-A'.hficld.Tc-I: Surton-In-AahflUd 241 3 
B tr K Thomas Ltd, 17 LouglUiuiough Rood. West Birdgolord. NotrinQlwm. 

T.l: Noitinnhaiii 2r>2 1 21 

OXFORDSHIRE 

Alalanta Garages Ltd, DULnndonRaad.Enn.'ion. Or(md.Tfl:ParaIino&3S 
Motorwrerld Garages Ltd, f.rdtfugrafr. Qilcrd. Tel : »'rdlinjto/l372C2 
Farlngdon Garage Ltd, Fj'.n-jilon.Tel: Fjnntjd hi 20141 

SALOP 

Loon Mynd Service Station Ltd., CrtrtA-.av^ Church EbcUon.SIiRWiury. 

7-l:f.hnr.'hS:i. -non 2010 

SOMERSET 

J. GUddon tr Sons ltd., Hinb S(Wl WMifnn, T»I:1V,»IW1 T6T 
Sornrraet Moiora Lid, V.-Uin-ii.-.., R.-nL Tauiilan. i^imenML TeTlTJUnhirt 37281 
Sonmrsot Moiora Lid, bbuibaint RoJd,T«nll. Somuuet. T*l .'Yeovil 3581 
STAFFORDSHIRE 

Hertskiil Auto*. D.iL.* She r. F>: nr.’n. F’oJ .--nn-Tfcn5TnI:Slnlo.on-TruitS1 51 1!>.'31 121S 
Newport Road Service Station (SiatfardI Ltd., h. v. port R"..rl. E.:jllord.Tcl : 5 u(toi-J ' 1C3-L 
5aaleGaraqe, Tu:bb. p yH(>jil.flujk>o-Mi-Tre,iLTbl:Bjilu/i-on-Tiu401565 

SUFFOLK 

W. R. Andrews tr Sous.Thr CjMt- '.v.ndtoii. fir. r |ni|."V.T‘ I : V/oodKw207 

G. J. Garrett tr Sons. C jin.-m F.ftjui ^.i.lbu.t . T'l : 9urtei.IV 7:.'i21 

W. G. Gosling Ir Sons Ltd,l''O.Mu r.wrt. In-v l-li.T..!: lps«ith6446t/2: 

Southwold Service Station, LliUmi rojO,VK1oiLiJlml iouthAold. i(l:So(dhV,old2l4S 
SURREY 

Alan Brown Racinn Ltd, 20 Hlnl- nt.Brjnl^v.Gil.laford.Tid: BiamfovSISd/iiO 

The Come rGaraae. r;.- .... C-.--t C>ir:i7-v,Hrtilr.-..Tcl:C<M>rhome71 2017 
DP Automobile* Ltd, r.'-r v«H, .. . .4ti-4~2f*uil-,» I,'.- .. Crmdon.TuI .01^312600 
M.A.P. CoallnenuL il..i<i<» ...I •; u.ni ■. H . .lnm%. - tol : HaSlon.- ." S244 

Thomson Ir Tarlor (Biooklande) Lid., T o T H uu «. Prnr-n>iuth Rood. UobSam. 

T/f C •f-h.i-.4i-i.. 

(nkerman Motor Co. Ltd., W.«.mlf .to Road. S' 4. .In-. IV.XJitg. Taf I BMC- - RiOrd J ?24,-S340 

H. F. Edwards tr Co. Ltd,, 2 .CUproi H.rtli aliuuL Ep.um. Sart'.y.7cl:Ea-om25Ull 
SUSSEX (EAST) 

Mount Pleasant Service Station. Ninth Id R ud. Bn <hi1l'C*i-8ea.7al: BaxhlD 692177 
5USSEX (WEST) 

Bellamys Garage Lid, 11 T 7 Alfred FIj.-.'-.Worti.Inrr.TH: Worthing 35769 
Greenwood Garage, f iinMiH AlwriW lei: S.lrklui. 2JJ 

TYNE & WEAR 

BoMon Auloport Ltd, DanUT.’P Carane, Adrfcon Road, West Soldo n-TLi: Bolden 2725 

WARWICKSHIRE 

Research Geraao IBedworth) Ltd, Lotcc.b.f Hood. Godivorth, KsIknUlniL 
7r1 : Brda.-rth j|"‘ , T0 .rlEUlo) 

WEST MIDLANDS 

J. A. Hancock Ltd.. f.'.Hh..n r L.mr Eliir!.h-v.Hlrttitngliaoi.Tc1:Q21-4591811, , 2 
VaunttOn Motors (1941 ) Ltd, 21 1 VCot'nW Reart. Slrsldon, Bnminnh*m.Tal:02t>743438S 
Broa d Street Oarouoe (Bit i n lnuhent) Ltd w 2-*0 E.. jourroct. Bumingharo. 

7- 1 : 021 -C 42 W4(- t, 7 

Mike Smith Garages I Wolv or hompton) LuL, Par'JicM Read, EauJffdian. Wot-rarhairpton. 

i:lVr:%riti.Ymplon4| ?jii 

WILTSHIRE 

A the l> tan Garages. Glo.jr^rfrr Rnjd. MalmC.'4iury.Tol:MalmrsbarvC434 

Fussed Wadmen Ltd, Chin.m C,mk. Do.cri.UVik-JvjiT. : W.-.t Gango, Dr.'Cd, 

T.ltCh.r! .n.’St Tr 

Wvndlun Motors Ud. CnHi>S!i(il, Sdti-sn'.TJ iStrr tiKTYffU.S 

YORKSHIRE (NORTH) 

UVenSata Motors Ltd, Siuci , Hatw >3 3t w. Cr.'.Ko: i RovJlt'.iir. Han-an-uv. 

T..i:Ho'l(vi:!' fA.1 

Woodhead hr Brav (Stattoo Road) Ltd, Sutiuc tluod. Prir-L.TtllTl.lf'- -• 22 J 
YORKSHIRE (SOUTH) 

Mlohflekl Motors (BhellioM) L1d,17f -f54 thnd-in R^irt Ghr IfieM T.4 ■ SI '-1 37:241 
SUh stow Cross Motor Co, lb- Cn".ii»7ie..t.' U..rr«i». ,T.H : .2i-JenuBki4u. iA72 
RaceCDorse Garage. > F-.Alr/ n.Qi(, □cinca.tc;. Til . Dan' a.-M l i241 

YORKSHIRE (WEST) 

Fred BI«Hi*(Kelghl*y)LttI,S.'iitfi3(r.V>">li(r’ 1 .T.-l :Lrinhltr,'S4?8 
Pemrttte Motors ( Dewsbury Head) Ltd,20'. Du.-.-'b-m Ra«.L~-o:.Trt:lF..r:,-,’. t24 
Southlands Service Station. Low Sl>rri. -ouin W..! r<3 L. . d ■•. TellbaLdl .‘.iolcrabu 2523 
Trinity Garage Co. Lfd-Xoimaai.-, Hu.I«rrJK>ricL7ri : tiuadr-r^ln.d 2P?22 

jack Apdrnws (Cm) Ltd, Tlramioa Baud, auak>i'J.Tt.:LCtaatma49ob43 

I arcikthcv' 4527431 

Barkers of Oahwoeul Ltd, 633 Houndhay Ikwd, Leeds. Tel: LcedJ 8506b5 

NORTHERN IRELAND 

Cow an Garages Ltd, 1 2-2 LLLun) Road.Ortl?j?r.Tri : BrH-iSt 901911 

Edward McAUndan. 1 P bdmd Sgee:. N wr. . Co. Down. T..I : Near ry 23770(3333 

D_ Prentfce tr Sons Ltd, Armagh And, Ponuricivn, Co. Armagh. 

7a: portadon'nTiTAWcrSjoTg 

R. J. Rosa (Motors), Caippaie, LBndOfldfffV, Co. Londonderry, Td:CatRp7io£B3 
WALES 

Bow toad Motors Ltd,1-£4Pontrechurvth Road, ForrnTtacn, Swansea, w. Gtcnoigaa, 

Tal : Sttiinwa 54*47, 5. y 

C. T. Clark ( Wre* bun) Ltd, KfiCs MNs G juef. Ur.g? Mills FtomLWrealkUB, CfywA 

Te):VYndMm4TM 

Michael Hind a. Tael FJoaii. Df-rtlli. Fhvl. CttTrf.T.rf ; DvTCrtJl 570307 
Byron Motor e Ltd, . R-vid.Lj.Oiri. a. Gfauurnuu. T<4:Ca<ditT3t E5T 

D. Lhtyd JoMstr&aMi barMrt'j«H» tii'.-h ...i.Pvkd T>-l:Vrluidr-«33s 

TtuatalU»SoryleoSlBtlnn,TMm.iin- Ria.MSnrf.ju.nj Mul.C-l >rior.7an.T..I:Prtf.jccd£S£99 
Church Road Oarage, 61 Cbbldt Rl jil i'l.y.pii.l, GitiuUltl: 5-7C3 

SCOTLAND 

ABERDEENSHIRE 

Uolve ratty Motors, i n '.Tun E':-vr. aS’i.lis-a.' Trf‘ fitard^si 4T3SOcr 26230 
sanfoKh and Suilhn Garage. n.k.u.i ji-.-ci Faa itaiig luTeCFiMeABigbSSM 

ANGUS 

wgHlogloB Oarage (Dundee) Ltd,, 25 Rer ‘hank Slionb Doatea.T<il ; DrtB<M 55406 or 22240 
Lunaa Bay Garaoa, LiunE tCi-, /.r 7tl : Irvc rtir il^ r 2Sti ct 278 (<E4 1 3J 

ARGYLLSHIRE 

•Until* Motors, CoIjmSlrtCt.CurnpljeltrJrtl.Tv! : CJ.nplKlfo'drt^OS) 

AYRSHIRE 

koras statue Garage, DatK bUFjgSeatr, A</:.T..'!:Al t b76!2 

Serwickshire 

johd AdtheHord trS«jsLlrf,Ii;.j»>S:)r72.lj:i7<oiLTc« , :Lalaa«CMoi3J(J 

dumfriess»»Re 

• ogitd Jr Bone Liu, ! . -jh Ctrnc* Anna r. C'JicYrLTe! : CierJifclSZu-r 

EDINBURGH 

tar tm t Motor Co. Ltd, l-SCor.ioratvco Road. EJabumh-Td: Edint --jr v 242 v.iL4t9 
S!|5nwt* S 0 "* V-onr.ti ^ctvfcc S ki defl , U X Wegy^ Fifo. 

BSffiSF*” 

?rj^ t 4 m s3KamEoae.Ca&sum. CHjeow.ToJtWl-SSS 8305/8458 
|&»VSI«RE g 


kmtfluan Brofc. 3W35t1o!C3, Cfoirt-Td: Glit 2JE5 

e»HINN 

l ^V.JL s Garogn Ltd, W LrirnaH 5l-crf.fV(th.Tcl:pB»thrSm 
“ r | ^ 7 Tl,.nt Cat*»ndor Lld,t:<iinl C nj je,12J; | 2 o Lisin 5 'rueL Ceil 

7,1 •C.’- - 

| M idj i° *» Co - Lid^v.uaSod, Fji.,.iLTJ : reikii! TS04J 
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Wilson stresses 
grave situation 
for Chrysler 

mmm s®® s £s*?» 


Rees plans Ulster 
prison changes 


BY JOHN HUNT 


in compounds and claim special was introduced in June, 1972. and lease after two-thirds of a sen- ^oup.' state- MP*: in all parts nf the House 

sswjrja v ~ swxTtSeTs: sltmS'K —ia 

Bees, Northern Ireland Secretan- them in ibe Maze. It »is ing life sentences. niMtteble ^on talks with’heads Mr. Wilson added: “This Is a 

3S “ “• T&Zttng&SSSn JSL^^SituSS^ « F~“‘ ,B 

different factions within the 



By Richard Evans, 
Lobby Correspondent 


in the Commons brought in to preveor roe oanKta- conditional 

^een E ^ e me will start next torch and Britain. ^ *“ " want ' to say anything which 

oJSA *STgST s|h ^“J““ y es1r n o V n e = Ml. Wilson told the Guram. S^ lt ,n^e^r.o S 

iffJwsffbiiraa ssjs- Ifflf'^e^ee'^ti 

discharged when t£ey hn« Sl^aSd to ,0 0M ^ of " h ° x 

served half their sentences. “ -.rs.n can rennest this Mr. Rees, who was introducing aU g ^^ f K. u, e hoods d,, pend on the sales « 

Order re-prosenbing the the* products 

“I have drawn the attention 
of the Chrjsler Corporation 

«: L ™7nSer UI Jbe b«^nUon to aVend and g-^S *£££*?* Sight lo b ^“ ^ 

doubled initially as a result of the extremist factions already m releasing alt remaining detainees to Snderrate the S3,d £ S- f 1 ®* 

the conditional release proposal the compounds— the Official and by Cbnsunas “ unles there is a ;.?*?? tiie sim aUon ore.miradon a Joat tM* and 1 hm 

and then return to its present Provisional IRA, the UDA and fundamental change in the « ravlt> , s,tuaU0 pointed out the damage which 

A w „„ v. „ evel. uvF and the Irish Pvepubiican situation." The Chrysler executives ‘bad cnuld be .done not only to 

A. PROPOSAL that MPs should mj-. Rees also threw out a Socialist Party. __ m explained the reasons and the Chrysler U.K. but to the Chrysler 

have a personal research b roa< j 2 utt£ that he was thinking Mr. Rees’s deciMov will nor T OIIOnPH implJeaOoas for their continued Corporation more widely if they 

assistant m addition to a secre- 0 f dosing down the incident affect those already in special 1 uu b utu operation.’* wore to take action which might 

e ‘ s ™ ad ^ by ? Commons centres which were set up to category status. But those For the Conservatives. Mr. Leslie . Hnckfield (Lab. make the job of her sales repre- 
Select Committee, in a report monitor the ceasefire. The sentenced after March 1 next Northern Ireland spokesman Nuneaton) said that counting sentatives more difficult, 

published yesterday. changed nature of the violence year will no longer he able to jn r _ Aircv Neave welcomed the employees in Chrysler, the com- Replying to Mr. tol Miller (C, 

The all-party committee states in the past few weeks had claim such status. They will be ending of the special category ponent firms and distributors Bromsgrove ana Readltch), Mr, 

that the total cost could be as brought their usefulness into accommodated in the normal an( j confirmed that the main there were between 60.000 and Wilson said the Central Poliey 

much as £2rn. if all $35 MPs question, he said. prison system which is now questions concerning Northern 70,000 jobs at stake* Review Stairs report on the 

engaged an assistant at £3.000 a But he would leave a final being extended. Ireland should be treated on a He urged Mr. Wilson to ensure motor industry would not be on 

year, but the report adds: "We decision ntil he had seen how On the conditional release bipartisan basis by Conservative that at the meeting to-day the NEDC agenda to-day, 

do not believe that such addi- the situation developed. proposal. Mr. Rees said that the ?n d Labour between the company and the But the Pnme Minister 

tional sums should be spent , , absence of a parole scheme in ‘ f- L . [LJ _. anions, the unions were given promised that he hoped to he 

without full accountability for MKIPJlfl Northern Ireland similar to that the fullest possible information able to publish the industrial 

th.ir.rari- lVliSlCdU - m the rest of t h^ U.K. had led ** about thetaJks. strategy documentation from 


I their use." 

T 

the 
MP S 

assistants personally, but that Protestant and Catholic extrem 
they should receive their pay ists who come 
centrally from parliamentary think of themselves 

authorities. MPs would still con- prisoners " and believe they will releasp of all cormctea prisoners pi3t ional unions, 

tinue to be able to claim up to eventually get an amnesty. who have served half £eir « ° not SThS 

£3^00 for a secretary’s pay. But Mr. Rees emphasised in seance nMiiS fS S 

_ rnmmons that thig would This will meluflp those with or proesnoeo. ne wanieo to Know 

The report says there has been “® 1021 “ us wouia , th t special status so long as how the Government was going 

a sharp increase in the number nw happen £ ^7 ^7 ^ of good to enforce the proscription Wn 

of MPs using the services of a ^ “ I wish now to make it clear jn-jy have been or *.oou ^ already great concern 

.personal research assistant. In bjJJMJd peradven rare that there ^ release an r who com- at the non-arrest of certain 
Januaiy, this year. 128 MPs had m it U other serioS offence he- individuals in Northern Ireland. 

I claimed expenses incurred on ffi Tore the full time of the original The House should also be told 

bombing with a convenient sentence has esP 1 ^ will be tl 
. political label means that they liable to serve the balance of is 

Although many MPs 3i"e in receive an amnesty tragic 


would be 
as possible, 
information 


Junior doctors advised 
to drop industrial action 


HOSPITAL doctors Mrs. Castle said she had had to 


he declared 

research ^TsisUifts “during toe b Ln h ^w Ith ^ TonTe^ fe BeSe^ce 1 has^pired 6 wilf ”b^ the Government s thinking on the JUNIOR — — -- ^ 

SSS Sr sww iMH 

the Commons yesterday. policy since this is the uiily 

Dr David Owen, Minister of way that the difficulties of ihe 
State for Health, welcomed Mr. NHS as well as of the economy, 
Fowler’s remark and added that as a whole, can be overcome." 
toe junior doctors should realise she understood that distribu- 
that they could not have any t j on 0 f ballot papers bad begun 

tE^aTpoU l«r“Sey 5hoS?f.ok that day, but industrial action 
seriously at toe options was still being earned out ra 
discussed between their leaders some parts of the country. “I 
and Mrs. Castle. Social Services hope that in the interests of 
THE GOVERNMENT is to reject Secretary- patients this will be called off 

virtually all the major amend- Later, in a written answer, without de lay.” 

meats made by toe Lords to toe] 


ciple,- there is widespread 
acceptance that it is unlikely to 
be agreed by the Commons in the 
present economic climate. 

Second report from the Select 
Committee on Assistance to 
Private embers. Session 1974-75; 
Research Assistance; SO, 22p. 


Spending limits: PM 
claims rapid progress 


BY PHILIP RAWSTORNE 

THE GOVERNMENT was 
making rapid progress on 
the fixing of cash limits in 
Important areas of public ex- 
penditure, Mr. Harold Wilson 
told the Commons yesterday. 

Ministers concerned would 
report to the Commons when 
the task was completed, be said. 
Mr. Wilson was replying to. 
. a question from Mr. Geoffrey 

Commons yesterday _Eatilt. _<C Chertsd_and 


Bid for better 
public transport 

MEASURES aimed at providing 
better public transport, particu- 
larly in rural areas, were pro- 
posed in a Bill introduced by 
Mr. David Steel (L, Roxburgh, 
Selkirk and Peebles) in toe 


The Bill provides that people 
should be able to drive mini-bus 
type vehicles carrying up to 15 
passengers without the need for 
a public service vehicle licence 
and without applying to the 
Traffic Commissioners. 

At present, toe law allows toe 
commissioners to waive toe need 
for a PSV licence on vehicles 
carrying up to 12 people. 

Mr. Steel said that the com- 
missioners should allow any 
operator on a route not already 
served by public transport. He 
also called for changes in the 
present “ restrictive and anomal- 
ous" law on the operation of 
buses by local education authori- 
ties. 

If a local authority owned a 
vehicle, the driver did not need 
a PSV licence, whereas a sub- 
contractor must have a PSV 
licence. 


Walton) about evidence by Mr. 
Wynne Godley, the Cambridge 
economist, to a Commons 
Select Committee in which he 
claimed that public expendi- 
ture was out of control. 

M We must, of course, await 
the report of toe Select Com- 
mittee and other evidence, " 
said the Prime Minister. 

But, accusing toe Conserva- 
tives of being unwilling to 
make any concrete proposals 
for curbing public expendi- 
ture, he said that the Govern- 
ment intended to proceed "at 
a very rapid rate" in fixing 
rash limits in some important 
areas. 

Mr. Wilson came mider 
further pressure from the 
Labour backbenches for the 
introduction of selective im- 
port controls. 

Concern about the situation 


in the textile, footwear and 
car Industries now went far 
wider than just those Labour 
MPS who “ out of habit oppose 
Government policy," said Mr. 
James Wellbeloved (Lab., 
Erith and Crayford). 

The Prime Minister repeated 
that the Government did not 
rule out the use of selective 
import controls to protect any 
lodnstir- - threatened . with 
destruction. But' a. general 
system of controls would leave 
serious. ..consequences . for 
British exports, be added. 

Questioned about toe Gov- 
ernment’s' Incomes policy, Mr. 
Wilson said that the Govern- 
ment's first concern now was 
to maintain the initial success 
of the £6 limit. “ I have said 
that there will be a need to get 
down early enough before the 
end of tbe period to look at 
toe situation thereafter,” he 
said. 

BIr. Wilson agreed with a 
Labour MP that tbe Govern- 
ment’s industrial policy would 
also have to deal with the 
relatively poor return on 
investment as well as inade- 
quate investment. 

Over-manning would have to 
be tackled, he said, hnt such 
a task coaid not be started at 
a time of world depression and 
heavy unemployment. 


Oil Bill 
challenge 
ruled out 


the Bill, if enacted in its 
present form, aril destroy the 


Tory peers force win 
on charity land 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

OPPOSITION PEERS last night Without the aomendment. he form, would destroy the basis 
freed charities and church land maintained toe Bill would set of private pension funds’ invest- 
from the restrictions of toe up a system under which the meat policies, writes John 
Community Land Bill with a assets of charitable land could Bonme. 

further defeat of the Govern- be used in a way that was never Mr. Rossi said that some 
ment in the Lords. intended. If it were the inten- n.sbn. had been invested by 

Ministers were told that the tlon of the Government to outer pension funds in land, commer- 
concession to these lands WTitten the status of charitable land, jt c j 3 i an( j industrial buildings, 
into the Bill hy the Government should be done openly and not The people thus protected as 
in the Commons was nowhere m an item ia an extremely com- investors were not just the 
near adequate, and Tory peers plicated Bill. upper and middle classes, 

supoortc-d a remedy put forward Lord Elwyn-Jones. resisting “Th- V are now at rl*fc « tHoi- 
hv Dr. Gerald Ellison, Bishop of the amendment said that the heSe IcainJl toiatSSfli £$Z 
London Government had made a con- ^ded^hne nX 

Hi; amendment, enabling a .scieutious attempt to be fair lo Government oursues 

charity to *mcuse in land trans- the churches and charities. tJve nTnnaUtinn^ 

aetinn« without the provisos in recognising the unique comri- nationalisation. 

»hc Bill, was forced thrrueh hy hution they bad made to societ}'- . ^ have it on tbe advice of 
a majority nf Hfl < 154-55) — in the pension fund managers that, 

snitt of protects from Lord r TVo*Ji4-i4-kr»e 
Elwyn-Jones. Lord Chancellor. 1 idUUlUlld 

that ih"s further concession was 
unacceptable. 

But the Bishop maintained £ charities" not* sub 

10 dut - v of ,ocal authorities 
,5! ' ' hat „ illl 10 acquire development land and 

Thifrrhpc n°nri lhe Government still felt unable 

- m52L JdoS- “ »r»P‘ *»t proposition. 

Under his amendment, a Within the necessity of main- 
charity would always be able to taining the effectiveness of the 
develop its own land without community land scheme, toe BRITAIN made a net contribu- 
the intervention of a local Goycrament had gone a long way tion of £7Sm. to the EEC budeet 
authority. It would be able in to help the churches and chan- f r0£n January j 1973 Seotetn 
develop it or sell it irrespective ties with special benefits to adapt , ig J y ’ , ^ pTe ^ 

of when the land was acquired to the new system. “* Joel Baraclt, 

before or after White Paper day Lord Elwyn-Jones said that the rrf .J ec ^ tary t0 ^ Treasury, 
and irrespective of whether toe Government could not accept the tom Commons yesterday, 
land was functional or invest- amendment. He was challenged He stated that during this 
ment land, . from toe Tor?* side by Viscoant period payments by the UJC. to 

This would ensure that chan- Gage, who declared that the the Community budget amounted 
tics would remain free— even Government’s “slight majority" to £572ra. and receipts to £494m. 
after the lapse o.- a 10-year j n t he Commons should not be Contributions to toe caaitai 
period— to continue therc opera- USB d to damage the ancient tradi- and resenes of the EuSSS 

ffi oTSs dons ° f charftie * - coa. .SKS, cm«kvs 

in the «ame wjv a* stocks and Lord s °P er - a Methodist leader, same period amounted to 
shares to "meet ^ihe* needs of toe »«.»!• agreed toat there were 
times and sustain the capital for chanties which needed greater respectively, 
the work they did in the com- than toey received. But In addition, said Mr. Barnett, 

munity. that did not dispose of the prob- the coal and steel communities 

The Bishop rejected the * em .™P ose ^ by vastly changed paid about £lSm. in. producticn 
Govemmeni’s contention at an con ditions facing charities. levies to the ECSC duriDg toe 

earlier stage of toe Bill that this t In a speech at Birmingham, Mffie period, 
amend.Tipni would lead To the Mr. Hugh Rossi Opposition To date, tbe European Invest- 
csiahiifhment of a particularly spokesman on bousing and land, ment Bank had lent a total Of 
privileged eiass of land owners. «aid that the Bill, in its present £23Sm. in the U.K. 


Petroleum and Submarine Pipe- 
lines Bill when it comes before 
toe Commons to-day. 

Though tbe decision brought 
angry protests from the Con 
servatives vesterday. party- 
managers confirmed that their 
majority in the Lords would not 
be used jo thwart iL 

Mr. Patrick Jenkin, the Con- 
servative energy spokesman, said 
that it was “ particularly toock 
ing” that toe Government was 
refusing to accept an amendment 
designed to ensure that 7 its nego- 
tiations with oil companies for 
51 per cent, participation agree- 
ments were conducted on a 
voluntary basis. 

“It has, over recent months, 
become clear that the Govern- 
ment is determined to use what- 
ever dures it can to force firms 
to sign participation agree- 
ments," he said. “After its 
promise that participation was to 
be voluntary, such dures is. quite 
frankly, immoral." 

Mr, Jenkin claimed that the 
Government’s moves had left 
many companies “ wondering 
whether Britain is a country in 
which toey still want to do 
business.” 

Though h$ welcomed the 
Government’s acceptance of 
some points of detail, such as 
limitations on the power to 
revoke licences, Mr. Jenkin said 
that none of the Opposition's 
points of substance were to be 
met. 

“There will still be no entitle- 
ment to compensation to firms 
■who find their licence rights 
abrogated under new powers," be 
said. 


Dfls. 50,000,000.— 

7J-# Guaranteed Bearer Notes 1971 
due 1975/1978 
of 

KLM INTERNATIONAL 
FINANCE COMPANY N-V. 
Amstelveen 


As provided in the Terms and Conditions 
Redemption Group No. 2, amounting to 
Dfls. 12.500,000. — . has been drawn for 
redemption on December 1 5, 1975 and 
consequently the Note which bears number 2 
and aU Notes bearing a number which is 4, 
or a multiple of 4, plus 2 arc payable as from 

December 15, 1975 

at 

Algemene Bank Nederland N.V. 

(Central Paying Agent) 

Pierson, Hektring & Pierson N.V. 
Amsterdam -Rotterdam Bank N.V. 

Bank Mees & Hope NV 
in Amsterdam ; 

Algemene Bank Nederland (Geneve) S.A. 

in Geneva; 

Algemene Bank Nederland in der Schweiz AG 

in Zurich; 

K r e d ie tbank SLA. Laxemb onrgeoise 
in Luxemburg. 

October 27, 1975. 


. basis of their investment policy. 

The effect of toe amendment p J 

would be to make interests 


EEC budget 
contribution 

Financial Times Reporter 



trading results and prospects 

1« nSJiSf* *fH ken t0 Conta i" the sross profit marsin witWn Price Code limit as it appffes 

to Oistributor*. the gross profit percentage tor the six months ended September 1975 is slightly 

ih b «fnt^i^ r i m ' llt ? d J? et P rofit expressed aa a Percentage of sales is, however, well Sn 
f! 6 *3® ® Ifect of lhe Price 00116 ,s therefore reflected in the above figures 
which, compared with the corresponding period Jast year, show sales up by 23% and net 
profit by only 11 a. Some further reduction of gross margin will be effarted in the second half 
of the financial yeer in order to eliminate the excess in the first half. 

in pursuit of toe Board’s objective of increasing net profit, all distribution companies within toe 
Group have substantially increased their product range. The Board is sure that thfs coupied 
with increasingly competitive prices, will generate even more business, despite the difficult 
trading conditions immediately ahead. oimcun 

increL d M 0 J™.' he year ' S Wi " re ” 8C! in •*«* <• « 

DIVIDEND 

he U.^- n Tuesday ' 41h November 1975, toe Directors declared an interim 
?* i 1 ' 8tp P ? r . « d,nary Share> absorbin 3 £1 82,000. This compares with an intwim 
^ 1 ' B !f per * hare - OMdend warrants will be posted on 9th Januarv1976 

to members on toe Register at 12th December, 1975. 


Britain’s biggest electronic components distributor 
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LABOUR NEWS 


Battle looms among mine 
leaders over next claim 


BY JOHN WYLES, LABOUR REPORTER 


THE POLITICAL battle among 
miners’ leaders over whether 
they should accept the Govern* 
ment’s £6 pay limit will, reopen 
next week when some Left- 
wingers will press for a pay claim 
demanding rises of up to £39 a 
week. 

The claim will be the first shot 
in a Left-wing campaign . to- rer. 
. pudiate the three-tortwo majority 
registered in -Augusts pithead 
. ballot in favour of the Govern- 
ment policy. But the National 
Union of- - Mineworkers’ . nego- 
tiating -committee is very un- 
likely to hack the militant- line 
next Tuesday, partly because of 
a split between Ur. Arthur Scar- 
Sill, the Marxist president of 
Yorkshire miners, and the Com- 
munists on -the union’s national 
executive. 

Nevertheless, NTJM militants 
-will not accept their defeat as 
permanent and will maintain 
-pressure against t he £6 policy 
right up until the start of a new 
-miners' deal next March. . They, 
-are counting on unemployment 
and rising inflation starting, a 
general revolt against the Gov- 


ernment policy is the coal and 
other Industries: ■ 

The Left will try to capitalise 
oh any anti-government feeling 
by presang- for another pithead 
ballot on whether the £8 which 
the National Coal Board is ex- 
pected to offer should be 
accepted. ' ■ “ . 

In the meantime, their argu- 
menf^next week against accept- 
ing- -the' August ballot -decision 
will be that it should not super- 
sede the claim adopted by the 
NUJTs policy-making conference 
in July which set £100 s week as 
the -target for face workers — £39 
above their present rate. 

- Nevertheless, the strength of 
moderate votes on the negotiat- 
ing committee and the national 
executive is -likely, to mean that 
the .NUM will lodge a straight- 
forward claim ‘ for £6 rises 
together with a demand for 
forward commitments on a 
number of fringe issues, includ- 
ing concessionary coal, service 
payments and a revision of the 
grading structure. 

At' next week's committee 
meeting, there may be a rare 


split among the Left, with 
Mr. Arthur Scargill, president of 
the Yorkshire miners, refusing 
to support the militant line- 
Mr. Scargill is expected to argue 
that because a majority of 
miners have cast their votes for. 
the Government’s policy, then 
the NTJM - should settle for £6 
rises when the present pit pay 
deal expires at- the 'end of 
February. 

This would do little- to help 
repair the rift between Mr. 
Scargill and the NTJSl’s Com- 
munist left which was opened up 
at the union’s, annual conference. 
Mr. Scargill felt that his bid to 
carry a hard-line -conference 
resolution incorporating the £100 
figure as a firm demand failed 
partly because of lack of support 
from the extreme Left and in 
Particular from the HUM'S 
Communist vice-president* Mr. 
Mick McGahey. 

Shortly afterwards, Mr. Scar- 
gill failed to make an expected 
appearance at a strategy meeting 
of HUM Left-wingers and has 
since done nothing to dispel the 
impression of a major breach. 


Unions unite over railway future 


dvised 

»l acti 

- i 


• BY OUR LABOUR REPORTER 

A CAMPAIGN to . defend the 
present railway system was 
drawn up yesterday by nil union 
leaders who want a meeting with 
the Prime Minister. They hope 
to organise a lobby of Parlia- 
ment in support of their demands 
for an integrated, public trans- 
port system. 

The joint effort agreed yester- 
day involves an unprecedented 
degree of' co-operation among 
the three unions aimed at; com- 
batting the threat to British 
Ralfc future posed by the 
Government's dampdown on rail- 
way 'aid and investment. . 

A priority for the unions -is 
to ensure that the Government’s 
forthcoming’ White Paper on 
transport policy guarantees at 

Murray backs 
pledge on 
union women 

By Our Labour Staff 

THE TRANSPORT"' and General 
Workers Union was pledged to 
give women greater participation 
in the trade union jnovement* 
Kir. Jack Jones, general, secre- 
tary, said yesterday. " Now .we 
have fought for and got legis- 
lation on equal pay and sex dis- 
crimination, it most b,e, made. to. 
work." .. 

Mr. ten Murray, .. TSC 
general secretary; speaking at a 
TUC conference, called oh the. 
Government to set up a national 
training agency for the 300,000 
young workers- who presently 
stood little chance of escaping 
dead-end jobs. 


least the maintenance of the 
railway network.- ‘ They agreed 
yesterday to frame a detailed 
submission to the Government 
which will be drawn up with the 
combined resources of the 
unions’ research departments. 

- Overall conduct' Of the cam- 
paign will be supervised by a 
special joint working party com- 
prising the general secretaries 
of the thre unions, Mr. Sidney 
Weighell of the National Union 
of Bailwaymen, Mr. David 
Mackenzie of the Transport 
Salaried Staffs Association and 
Mr. Ray Bockton of the Asso- 
ciated Society of Locomotive 
Engineers and Firemen. ■ 

Early decisions to be made by 
the general secretaries will be 
the -dates of a national railway- 


men's lobby of Parliament and 
meeting with the Prime Minister 
as well as a possible meeting 
with Mr. Ron Hayward, the 
Labour Party's general secretary, 
to stress the major role allotted 
to railways in Labour's election 
manifesto. 

Increasing fears that the 
Government's policies will lead 
to a major cut in the railway 
system lie behind the urgent 
moves now being mounted by 
the unions. They are 'due* to 
meet British Railways again next 
week to discuss the short-term 
problems but they are unlikely 
to soften their demand for a 
guarantee of no compulsory 
redundancies- as a condition for 
union agreement to proposed 
guidelines on economies. 


NUBE concerned over 
foreign banks staffing 


BY OUR LABOUR STAFF 

OVERSEAS BANKS, particularly 
Asian and Indian banks, may be 
Importing more staff than is 
justified and denying jobs to 
British, personnel, the National 
Union of Bank Employees' 
claimed yesterday. 

NUBE has asked the “Depart- 
ment of Employment to check 
.Whether „ foreign banks are 
Observing the immigration latoff 
strictly. Informal talks have) 
already ■ been . held. 

. -T3ie union said: “It is not 
'dear if the staff drafted from 
abroad and given - managerial 
posts have- as much expertise as 
some -of the U.K. staff under 
them/* . 


The practice denied promotion 
and career opportunities to UJfv 
recruited staff with many years’ 
experience. They were being 
prevented, from obtaining train- 
ing for managerial jobs. ■ 

Overseas employers normally 
have to satisfy the immigration 
authorities that posts they wish 
to fill from abroad . cannot be 
filled by Britons, or that -their 
-foreign recruits are here for 
training; 

•NUBE says it has built up its 
membership in overseas banks to 
7,000, and is seeking to protect 
its. members' jobs in a period 
of rising unemployment. 


BA ‘double 
standards’ 
charge 
by APEX 

By Our Labour Staff 

BRITISH AIRWAYS was 
accused -. yesterday . of a 
“deliberate policy of confronta- 
tion" with the clerical workers 
whose- dispute halted imported 
goods: at the airline’s Heathrow 
airport cargo centre. 

Mr.- Tudor Thomas, deputy 
general secretary of the Asso- 
ciation of Professional, Execu- 
tive, Clerical and Computer 
Staffs (APEX), which represents 
the 150 clerks in -dispute, said 
the airline- was adopting “ double 
standards." . 

A total of 41 clerks had been 
dismissed by yesterday evening 
and 44 suspended for refusing 
to adopt new working rotas. 

APEX said other groups at the 
airport had not been required 
to take on the same duty Shifts 
as its members, and the -dis- 
missals were in breach of an 
agreement with the company. 

Exports are still being moved 
out of the cargo centre on BA 
and other flights, but the dispute 
is losing BA revenue at the rate 
of £100,000 a day as foreign 
shippers switch to other airlines. 

. APEX and British' Airways 
only recently resolved a head-on 
collision over staffing arrange- 
ments for the experimental 
London-Glasgow “ shuttle ” ser- 
vice. 

New gain in 
ICI bargaining 
rights race 

By Our Labour Reporter 

THE ASSOCIATION of Profes- 
sional Scientists and Technolo- 
gists (APST) has won an import- 
ant advantage in the race to win 
bargaining rights for 9.000 ICI 
professional and managerial 
staffs. 

This is the last major group of 
ICI staff whose union represen- 
tation has yet to be settled and 
the APST. a small organisation 
based on chemical industry 
members, is engaged in a keen 
struggle for their membership 
with the larger Association of 
Scientific Technical and Mana- 
gerial Staffs. 

The APST campaign has now 
been given a boost by the ICI 
Management Association’s 

decision to recommend its 900 
members .to join the APST. This 
came after a ballot in which 93.4 
per. cent, supported APST out of 
the 81 per cent of the associa- 
tion’s members who voted. 

If sufficient numbers' now 
follow, this’ line,. APST .'.will set 
up a new "ICI management asso- 
ciation branch. It .will, also be' 
Well on the road to. achieving the 
20 per cent, membership among 
professional and managerial staff 
which entitles it to a ballot with 
the wbole group on the question 
of union representation. 


BSC strategy at risk, Llanwern inquiry told 


BY LOREUES OLSUyGER, LABOUR STAFF 


THE BRITISH Steel Corporation 
said yesterday that its whole 
£5, 000m. modernisation •" and 

development strategy^. would be 
in danger if trade unions per- 
sisted in putting “might before 
right " In industrial! relations. 

Mr. Gordon- Sam brook,' BSC’s 
managing director in chirge of 
personnel and social policy, 
sounded the warning on the first' 
day of public hearings by a court 
of Inquiry set up: to examine the 
Corporation’s dispute with !the 
National Union of Blastfumace- 
suen over pay for manning a new 
modern furnace at the Llanwern 
works in South Wales. ■ The in- 
quiry was set up by the Advisory. 
Conciliation and Arbitration 
Service .after the blastfurnace- 
men threatened to go on nation- 
wide strike two months ago and 
stopped work at Llanwern- over 
the issue. „ : 


The NUB in its evidence 
yesterday stressed that it was 
.not opposed to the introduction 
of new equipment but that it 
wanted “ proper pay ” for its 
members handling it. The union 
called for a public inquiry into 
industrial relations in BSC, 
.which were “not in a happy, 
state," to follow the work of the 
court of inquiry. 

Mr. Sam brook in his evidence 
for-the BSC said the Llanwern 
dispute was a “ microcosm * of 
the problems facing Britain, 
to-day, “We have low produc- 
tivity. antagonism between 
employer and employees, we 
have n'nremunerative'. capital and. 
we have a power bargaining 
situation. . . 

“Unless some sort of settle- 
ment can be achieved quits 
quickly .there is a serious threat 
to iron and steel production 


throughout England and Wales.” 
. In his written evidence, BSC 
said that because of the union's 
refusal to operate the new 
£27.2m. blastfurnace, the Corpor- 
ation — already losing between 
£5m. and £6m. a week in the 
present slump — had lost .£ 3 , 3m . 
in interest rates this year. The 
total value of netv equipment not 
fully utilised as a result 'of the 
'-dispute was £90m n involving 
annual interest charges of £Sm. 

At a time of general concern 
about . the lack of investment in 
! British industry, investments had 
been made in Llanwern but 
“BSC is prevented from taking 
a major leap forward by indus- 
, trial action threatened by a 
■small part of its work force,” 
Mr. Sam brook said. 

He said that if the Corpora- 
tion .was prepared to “buy peace 
.at' any cost” by accepting the 


blast furnacemen's demand for 
earnings of £U5 a week for the 
top men at the new furnace, 
other Corporation workers would 
demand corresponding pay rises. 
This would affect the price of 
steel and would not anly put 
BSUs business at risk but also 
affect other industries and their 
competitiveness. 

A dangerous precedent would 
also be set for the Introduction 
of other modern blast furnaces, 
in particular a 10.000-ton a day 
capacity furnace to be installed 
on Teeside. 

Mr. Sam brook firmly rejected 
the blast furnacemen's claim 
that their pay demand was 
justified by increased pro- 
ductivity on the new furnace 
which has- a capacity of .-35,000 
tons a week, compared to a total 
32,000 capacity of the two exist- 
ing furnaces at Llanwern. 
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Changes in organisation and 
management structure of. 
PERKINS ENGINES GROUP, in- 
clude the following appointments 
to four major geographic areas. 

Mr. G. Joseph Band has become 
managing .director of ^ Perkins 
Engines Limited and head of the 
group’s UJv, area ; operations. He- 
joined Perkins in 1968 and two 
years later became the group's 
director of engineering. Since 
March this year be has assisted 
Mr. P. J. Wright, chairman and 
managing director of the Perkins 
Engines Group, on a number of 
special projects involving: develop- 
ment. 

The other three area operations 
under the scheme are each headed 
by an executive director. They 
arc Mr. Roger C. Clarke, Eastern 
Hemisphere: Mr. Kenneth E. 

Glass, North American; and Mr. 
James M_ Fdkex, Latin American 
and Caribbean. -• 

In addition there will he two 
group staffs— product (beaded by 
Mr. Roland Bertodo) and finance 
and administrative (Mr. Adrian j. 
Parsons). 

* 

Mr. Martin L. Voss has been 
appointed financial controller of 
WESTERN MOTOR HOLDINGS 
and its subsidiaries. / . 

Mr. Edward Pest, Deputy Chief 
Constable of Surrey : Police* has 
been appointed Chief Constable 
of the new Pori of Liverpool 
Police Force being *et up by the 
MERSEY DOCKS AND HAR- 
BOUR COMPANY. 

Mr. F. ' B. ■ CoOta •: *as been 
appointed general manager of the 
rerail sales division of CASTRO L. 


-He succeeds Mr. John Harding, 
who retired after 29 yean 
with the company. Mr. D. S. 
Hancocks has been made sales 
manager of that division and 
Mr. V. D. Sallows, assistant sales 


manager. 

Mr. Peter G. Peffing has joined 
the Board of SMI MUSICAL 
INSTRUMENTS and Mr. Douglas 
Ellis bas joined the Board of 
Kentucky Organ. The parent 
concern-ia MPL 

★ 

Mr. -Basil W. Boyd, deputy 
chairman, and. former ma naging - 
director of J- SAMUEL WHITE, 
has retired. ' . . . . ' . 

4r 

Mr. Robert D. BfwrriamL has 
been appointed rice-presldmit 
and managing dircetor of T ANDY . 
INTERNATIONAL ELECTRONICS 
in the UJC, the overseas blanch 

of Radio Shack^of the XJS. 

Mr. Michael Borden •• has 
been appointed managing . dmeor , 
tor of' the business machines 
division of SINGER (U.K.). 

Mr. Elliot Lewis has resigned 
as a director of the Rapfast divi- 
sion of BORDEN (U.K.) to devote 
his fuR time to two i^utlF- 
formed companies, Hfflispark. 
and Costech. ^ : ! 

Mr. John A. R. Jae*w£haa 
been appointed sales thnrtter Of 
MAN CONCESSIONAIRES GB. 
Mr. Charles Moss has- been made 
dealer sales manager. . - - > .j 

•Mr. Thomas J. Ryan'torrS^ 

elected President “Of KELLOGG 
INTERNATIONAL, London, and 


senior vice-president, of eastern 

hemisphere operations of Mj W. 
Kellogg, a division of Pullman 
Incorporated; Both positions had 
been held by Mr. Joseph : W. 
Jewell, Jr., who has transferred 
to the international headquarters 
of M; W. Kellogg jn Houston, as 

an executive vice-president. : 

■* 

Mr. R. G Ryan has been 
appointed a director of GOLD 
FIELDS OF SOUTH AFRICA 
following the resignation of Mr. 
M. K Rich as a director. Mr. Ryan, 
a director of Consolidated Gold 
Fields, London, was appointed a 
deputy chairman of that company 
last month. 

+ ■ - 

' HERON MOTOR GROUP has 
. appointed Nr. Victor Wilson’, as 
managing director of- Ross lei gh. 
Mr. John Turner, a Heron Motor 
'Group director, has been given 
group, responsibility for service 
-and parts. * 

Mr. J. A. Hopkins, assistant 
general manager of COMMER- 
CIAL UNION . ASSURANCE 
retires on December 3L 
• * 

Mr. David Protheroe has been 
appointed to the Board of OF 
CHOCOLATE. 

* 

-- Mr. W. EL Ireland has been 
■a ppoin ted a director of GRESHAM 
INVESTMENT TRUST, He has 
been an executive director of 
Gresham Trust, the. holding com- 

rpany, since 197L 

■ .. . - - 'it . ' - " 

Me: .^Anthony':. J, Waher. will 
‘become -chairman ~ as - 1 w ell ' as 
managing director of THE PRESS 


at CoombeJands on January L 
Mr. Richard Woolley relinquishes 
the chairmanship on becoming 
chairman of parent company 
Benn Brothers, but will remain 
a director of The Press at 

Coombe lands. Mr. A. D. A. 

Balfour will succeed Mr. Fisher 

as secretary of the company. 

•k 

Mr. A. A- C Griffith has resigned 
as a director of VOSPER 
THORNYCROFT because of his 
increasing commitments as 
managing . director of David 
Brown-Vosper (Offshore). 

* 

Mr. D. Reed has become sales 
director , of MARS CONFEC- 
TIONERY and has been succeeded 
ay national sales manager of 
Pedigree Petfoods by Mr. M. King. 
Mr. D. Younger has been made 
director of Woodston sales. 

■ • * 

Mr. A. F. Madeod Matthews has 
been appointed, a part-time 
member of the. BRITISH GAS 
CORPORATION for three years. 

EMI OVERSEAS 

Mr. BL P. Bengger has been 
appointed by EMI as regional 
director, Latin America, covering 
all group interests in. Mexico. 
Central and South America. From 
December L‘ Mr. John Forrest will 
become resident director, Iran. 
Both have - been with EMI for a 
number of years, Mr. Beugger was 
formerly regional /supervisor. 
Latin America, and before that 
managing director of EMTs Brazi- 
lian 'subsidiary. Mr. Forrest has 
been managing director of EflQ 
Hong Kong rince 1973. 


C. G. SMITH AND COMPANY LIMITED ("CGS") 

C. G. SMITH INVESTMENTS LIMITED ("CGSI ") 
GLEDH0W SUGAR COMPANY LIMITED ("GLEDH0W") 
REYNOLDS BROTHERS LIMITED ("RBL ") 

(all companies incorporated in the Republic of South Africa) 


Standard Merchant Bank Limited {“SMB"). and Union Acceptances Limited ("UAL") announced 
on 1 5th October, 1975 that a merger had been proposed between RBL,Gledhow and the sugar interests 
owned directly by CGS, i.e. the entire issued share capital of Umzimkulu Sugar.Company Limited, 
.44,2 per cent of the issued capital of SA. Sugar Distributors (Proprietary) Limited, and certain ware- 
houses on leasehold property iri Durban together with their related activities. 

The proposed mergar will take the form of an offer by RBL to acquire the entire issued share cpaital of 
Gledhow on the basis and in the proportion of 85 new RBL shares for every 100 Gledhow shares held. 
In addition RBL will issue 2 416 464 new shares to CGS in consideration for the assets acquired 
from CGS. 

The issued share capital of RBL after the above transactions wilt be 13 604 464 shares of which 
CGSI will hold 4 556 495 shares (33,5 per cent) and CGS will hold 2 523 987 shares (18,6 per cent). 
As CGS is the holding company of CGSI, it will become, in addition, the holding company of the 
enlarged RBL 

It was further announced that the basis of share exchange between RBL and Gledhow, and between 
RBL and CGS, was subject to verification by SMB, UAL and the auditors of RBL and Gledhow. This 
verification has now been completed and the merger will accordingly proceed on the basis announced 
on 1 5th October, 1 975 and repeated above. 

The auditors of RBL have prepared a pro-forma balance sheet of RBL as at 31st March, 1975 on the 
assumption that the proposed merger had been fully achieved on that date, and adjusted for such 
matters as they have considered appropriate. This pro-forma balance sheet shows a net tangible asset 
value per RBL share of 632 cents as compared with a figure of 674 cents based on the financial statements 
of RBL at 31st March. 1 975. Account has been taken in both figures of the excess over book value of 
the directors' valuations of share investments as at 31st March. 1975 and of the purchase by RBL on 
1st April, 1975 of the Renishaw milling rights from Crookes Brothers Limited. 

Preparation of the appropriate documentation to give effect to the proposed merger is proceeding and 

the relevant documents will be posted as soon as possible. 


3 STANDARD MERCHANT BANK LIMITED 

(Registered Merchant Bank) 


pn^ 


UNION ACCEPTANCES LIMITED 

(Beflistfirpd Mwchani Bank) 

A member of the Nedsual Group 


Johannesburg, 

31 st October, 1975. 


. ... . . 

* ... J.y -■ 




.Cl«a 

the right 
connection 




If you're looking for the right travel 
connections Air Anglia is the airline 
for you. hr the past 12 months we've 
flown 160,000 people to many 
destinations — through our daily 
Amsterdam flights and their world- 


T^is winter from six U.K. Europe, the States, to the 


airports we fly into 
Amsterdam eight times a 
day linking with big jet 
services to the rest of 


Far East — almost any- 
where you would wish to 
go. Our new computer 
reservations centre books 


wide connections, through our U.K* 
services, our Norwegian routes and 
charter division. And now there are 
more big increases in the Air Anglia 
operation. More flights, better service, 
the best timings. 

flights and hotels in any ■ international jet-set and 
country within seconds. are trained to high 
Our efficient and helpful - standards. - 
captains, hostesses and. . 
staff-are part of the airline. - 










1 




The Financial Times Wednesday November 5 1975 




EDSTEB BY ARTHUR BEnHETT ARD TED SGiOETERS 


e DATA PROCESSING 

and -to group the companies by 


Salesmen 
get better 
■up 


SALES 
which 
with a 


high speed 


business, geographical areas, etc. 
Companies which are constantly 
contacted can also be' indicated. 
Up-to-date listings of the com- 
plete file ensure that duplicate 

entries in the main file are 
avoided. 

CMG/City of London, Easfe-ire, 
INFORMATION system. 53, Leman Street, London, 
provides management El 8EY (01-481 3881). 

complete check on all 
contacts and the status of each _ . 

customer or .prospective custo- |J-|— j tT|£>T. Ttf’Y 
irier. is announced by CilG (City JL X IAHA/X. tv 
of London). The. computer*, 
package, - which costs £20 per -p-i -i y\ Q T 
month to run aa tiro CMG A. Lill CLb 
bureau, provides action lists for 
each salesman, with calls 
grouped to ensure maximum 

utilisation of his time. 

CHASUP is ideal for all com- HIGH SPEED printer terminal 
pptfes using a follow-up system equipment, the Sprint, has been 
and has been designed to reduce announced by the Dacoll Group 
the amount of "clerical effort an extension to its existing 
required • in. the recording of HL180 terminal range. Among 
activities and the maintenance the characteristics of the mode) 
of atypical follow-up file. Nor- are a print speed of up to 200 
mally such a file consists of cps, a choice of j by 7 or 9 by 9 
cards placed in a Day in an 

appropriate sequence, by names lengths from la- tp 184 charac- 
af companies, sales areas etc. . . 

Details of all contacts are ^Sprmt is able to print in both 
recorded on. these cards. In most directions, thus elUTunating the 
sales offices a second set of cards on carriage return, 

is also filed in date sequence Tlus a J2 1 'I| Cil f J ll f h r r effec ‘ 
and requires vigorous main- Uve print speed than for con- 
tcnanc- The new CMC package ventional printers, and allows «t 
does a wav completely with this to operate close to Us theoretical 

maximum. The effective speed 

Input is via the normal activity of the Sprint is 189 cps. 

: *hcet used to monitor the sales Other features include a line 
■'effort of both individuals and feed rate of 40 lines/sec — more 
the company generally, the only than ten times faster than most 
•additional "entries bein? the conventional devices. Head life 
number oF the master card refer- is 300m. characters before re- 
rinc to that customer and the furbish, and ribbon life 4m. 


piiter tracking system which not 
only provides a great variety of 
pertinent transportation data, 
such as international rates, but 
tracks the Step-by-step progress 
of each and every shipment in 

Emery service. 

The new system, two years in 
development, as the first of its 
kind in the transportation 
industry. 

It replaces tariff books' hun- 
dreds of pages in length and 

virtually incomprehensible . ex- 
cept to international traffic tariff 
experts. A unique development 
in the Emery system is .that' it 
produces rate quotations in the 
currencies of the origin and 
destination countries involved, 
with the rates based on the cur- 
rent monetary exchange rate. 


continental at 24 Friern Park, 
North Finchley, London M2 
9DA. 

The company is to market a 
product range of some 25 items, 
from programmable mini- 
computers to desk top calcula- 
tors. 


Acknowledging that it is en- 

ovrded 


Univac baby 
tots up 
sites 


characters. A Dacoll 
2K microprocessor is 
on all models. 

Dacoll on Bathgate 
5656a. 


next contart dale. 

At pre-dctermineri intervals, 
normally weekly, the relevant 
details, arc extracted from the 
activity" sheets and f r,f l m the 
computer, together with details 
nf all new and amended cards. 

The major report is an “ action 
list” for each represent 
which contains details of ail 
tacts which have to he made by 
the next computer run. The list Ovl V IVv 


de tinned 
standard 


(0506) 


3§ Air freight 


the next computer 

is presented with the planned rRV . _ ... . . . 

contacts for each day grouped EMERY Air Freight has intro- 
to«»ther and if a contact is not f uce< * an instantaneous 
rn^de as scheduled this is international computerised air 
reported on be overdue 11, The f"!*M rate display astern hy 
r e e nW also reappear on the nett, 


SPERRY UNIVAC U.K. has 
announced that the company has 
received orders for SO 90/30 com- 
puter systems, 39 from new 
customers. 

The 90/30 was unveiled just 
over a year ago and since then 
orders received in the U.K. 
alone are valued in excess of 
nOm.; 72 ner cent, of these — nr 
36 individual systems — replace 
competitors* equipment, includ- 
ing systems from IBM, ICL. 
Honeywell and NCR. 

World-wide sales of the 90/30 
hove now reached almost 1.000, 
with a value of over £2bn. This 
smnlMn-inodium scalo computer 
marks the lowest point nf entry 
into the Sparry Univac 90 Series. 
It - has its own. range- -of 
n rt **i phnrals which ensure good 
throughout for hatch and enm- 
munication c -o r ie n ted applica- 
tions. Indeed, Univac is recog- 
nised among the neripheral 
makers as being one of the most 
communications-onentpd com- 
comnan/es. if nor the most. 

U.K. customers for the 90/30 
include Ford. Shell and Rolls- 
Royce as well as Government 


teriDg a crowded market. Victor 
states that it intends to make a 
steady but pronounced impres- 
sion through selected dealer out- 
lets by offering sound, attractive 
long term business deals, quality 
products that it’makes in its own 
factories and an . Image of per- 
manence based “od a track 
record of B0 years in the busi- 
ness machine industry.*' 

It will not market cheap cal- 
culators which, it claims, have 
given rise to much bitterness tv 
the retail trade due to accumu- 
lations of unsaleable stock. 

Victor, which manufactures 
for example, its own no ch /sec 
matrix printer head and even its 
own semiconductor chips (in a 
joint venture with other U.S. 
companies) had a world turn- 
over of S278m. in 1674 and 
operates in 50 countries. More 
from Mr. N. Curtis on 01-446 
4211. 



B©Wtt¥ 

worldwide 
in mining 


Cheltenham, England 


• metalworking 

Carbide tips 
ease flow 
of chips 


Simple type 
of digitiser 


IMPERIAL METAL Industries 
has set up TMI Contract Testing 
Services at its Birmingham head- 
quarters (021 356 4848), making 
available to industry a range of 
analytical and testing facilities. 

The unit has available the 
resources of the Research Ser- 
vices Department, which has 
undertaken work, over many 
years, for Government agencies, 
research associations and indus- 


trial companies. These activities 
will now be channelled and ex- 
panded through I?II Contract 
Testing Sen-Ices. 

Traditional mechanical testing, 
physical testing, chemical analy- 
sis and metallurgical laboratories 
are available, together with 
special facilities including testing 
and monitoring of atmospheric 
and effluent pollution, application 
of anti -corrosion techniques. 


simulated service testing of pro- 
ducts, and metrological inspec- 
tion and examination of tools and 
components. In this picture tbe 
dimensional accuracy of a tool is 
being checked. 

Special purpose lest rigs, 
machines and instrumentation 
can be designed and constructed 
as required, and novel compon- 
ents or prototypes. In metals or 
plastics, can be developed. 


MOST commercially available 
graphics input tablets are more 
expensive than keyboard data- 
entry machines. This inhibits 
the use of freehand writing and 
drawing input techniques for 
Interactive computing and com- 
munications. . 


aC In° n addition. a complete list of the cost of moving goods, 
romnanies is produced in order The rate display covers 120 
tn establish whether nr not com- origin cities in North America 
panics are nn the follow-up and 80 points around the world 
s vs tonic and tn provide ranid — all Emery tariff points where 
access to such information as the traffic is handled on a regular 
telephone number ami th c lync basis. This rating information 
nf cn*Tomor. .Additional option* is available to. from 3nd between 
include the ability to make any of Emery's 112 office* in the 
entries on the computer file world- All an* linked together 
which are not on the main file through a global real-time com- 


Victor sets 
up in U.K. 


HAVING previously conducted 
business ip tbe U.K. through an 
a-tenx. Victor Comptometer Cor- 
poration of Chicago has set up 
a direct subsidiary, Victor Inter- 


A fixed-grid electromagnetic 
digitiser has beta invented 
which combines precision-over 
almost any desired size, and 
needs no actual physical contact 
between stylus tad tablet A 
sheet of writing paper may he 
interposed to give a hard-copy 
reeord- 

The tablet is largely trans- 
parent and ran alternatively be 
used to overlay a flat display 
surface, such as a blackboard, 
overhead-projector image or 
cathode-ray-tube screen. This 
permits direct addressing of the 
displayed material. 

The “writing" stylus consists 
of a small raetiti pin wound with 
about 20 turns of floe wire and 
embedded in the point of. <ay, 
a felt-tip pen. The tablet below 
consists of a transparent plastics 
sheet covered with or containing 
a small number : of fete wire 
windings. • ~ 

A 1 microsecond pulse- applied 


to the stylus coil 5.000 times a 
second induces an EMF of milli- 
volts in each winding. The corre- 
sponding absolute x. y co- 
ordinates of the stylus position 
in the plane of the tablet may- 
be found from the sense ( + or 
— ) of these EMFs. 

The unit can he ured as a 
handwriting input tablet to 
generate in real time digital data 
for subsequent transmission or 
analysis. Text, numbers, signa- 
tures or sketches written on the 
(ablet or marked on an overlay 
can be reduced to digital form. 
Tbe freehand input facility 
could also be of great interest 
in automated cartography and 
computer-aided design. 

It is simple and potentially 
cheap to manufacture, particu- 
larly if the tablet windings are 
produced by conventional fine- 
wire winding or multilayer 
printed-circuit techniques. The 
reproducible digital location 
method used Is free from drift 
and calibration problems and 
offers high precision without 
excessive cost. 

Peter Hawkes, Computer and 
Automation Group. NRDC. 66-74 
Victoria Street London SW1E 
6SL (01-S28 3400). 


$ PROCESSES 

To produce 
thick film 
packages 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



FINANCE AVAILABLE 


for residential, industrial and commercial 


developments, or for business expansion 

Write details Box E.6851. Financial Time*, 


10. Cannon Street. EC4P 4BY. 


NEW BUSINESS — NEW CUSTOMERS 


II ycu tin jell tn of rotor C,rj. Wuhinc N«chin«t. Mrjerjton. 

ti£hc.n; A9?l-jn:ej. Ridio or Trl<-»iHon Sea. we on Ivlp you imiredutei,. 
Peter J. G>— >m and Auoiiat-t Ltd., the professional saloi representatives. act 
lor irany nun-compcrrive manufacturers who supply cheie <n4ut.-is(. It joj 
ir«t e*puu.on and can match up to the standards of frr*k» v»r prov'dn to 
our cuitori-ri land demand Irom our clients) call now tor immediate action 
and Brochure. 

PETER J. G4 B RINI & ASSOCIATES LTD. T-t. 01-752 «626 TeW 72JS71 


ANOTHER RECESSION ! ' 
MORE TAXES ! ! 


Are jro-j *»<J >jp with all your time to runmnj i company and watching 

you' own anon Semg waited away' I am. put unfortunately I oon'i lea«e 
England and I like r U nnii)£ a fi'Ojp o! industrial companies. II you ara 
mo'r tcn,o:» than I and would like to tell out and talc your money abroad 
while you j:ii( ha»e tome, perhaps my group should buy your company. If 
Y3m rcoiy so this ad-iriissment. only <r.y Parsons I secretary and my«en w.ll 
k.ioar ot you and I guarantee that it will be kept confidential CO the two of 
us until we lu*-: spoken. 

THE CHAIRMAN. 157 SLOAhiE STREET, LONDON SWIX ?BT 


TOP PRICES PAID 
FOR USED 
FLEXOWRITERS 


We hiwfl a cont-nuing demand for 
used machinei. On-the-spot inspec- 
ldd and oKr- for Fleuoamtcr* in 
running condition. 

Photic 0742 446111, 
telex 547305. 

Or write: 

SCOPE DATA SV5TEMS LTD, 
Shepcotc House, Shcpcote 
Lane. Sheffield S9 1UU. 


BRIGHTON COMPANY 

has aeaiiaole lor immediate usr. rant 
free factory prem-le* in central 
Brighton comprising 0.000 so- ft. plus 
700 iq. Ic. of offices ct:. Pat cot 
include* c'ect- cal beam crane and 30 
ton weighbridge. In consideration for 
the use of these premises the 
advertiser would with r© negotiate 
representation and participation in the 
uier’i business or company. Prfn c/po's 
to reply In confidence m the fine 
Instance to the: 
ADVERTISER. 

«*. HfeMsank. Westden. 
•right*". BN1 5ER. 


ADMINISTRATIVE DIRECTOR 
REQUIRED 

For well-paid post m London/Home 
Coultoes. Very interesting work. 
Holidays for seif and family 10^ 
o* normal cost -i a ‘r-njc teiufit - . 
Company «a- supplied. Non.tonvbu- 
tory 1.11'j-iiKt a.-.d health scheme. Pos- 
s-Sii-ty of o>e-scai posting .* detir-d. 
Investment of £7.530 tail! be r-quired. 
Comoleie t-a.-img a: full salary Will 
"- even. 

Please reply with 

fill curriculum frtoo to: 

The Chairman. 

MALABRY INVESTMENTS LIMITED. 
35 Soho Square, 

London W1. 


A It (LAIN. Lie. campan'e* £?5 *ormcfl 
read— mart-. CaOrrts Co. Reo.s:>a:ian . 
3. 30 City Raao. t C.i. 01-320 ; 
134- b. 


EGYPT — MIDDLE BAST — PAKISTAN. Ei- I 

liMnap-np o'recfcr , i,|rnp fht-M- ceun- - 
trios ’or 5 mentns ha& esveii-nt local • 
esnta;i'~ is infmested -r accepree com- ; 
jnigslsn^, mjrkc- sursevi. EaKudte . 
Care D1-6E4 61011. 


NEW PRODUCTS 


Prnd-ice Davrlopment Company has 
innovative products for exploitat.cm in 
the following areas; 
CENTRAL HEATING 
MECHANICAL HANDLING 
CONCRETE MACHINERY 
REFUSE HANDLING 
Write Dot E.6B55. Financial Times. 
10. Cannon Street, EC4P 4ET. 


COMMERCIAL MORTGAGES 
AVAILABLE 


£50.000 upwards for incoma pro- 
ducing property or to first class 
owner/ eccupiers. 


. Apdy: 

William Fellows, Shepherds, 
Moor Ham, London Wall, 
London EOT SET - Tett 11421 417B 


ANTI-TERRORISM 
Reputable Company engaged in ch« 
development and manufactura of first 
c/asi Anti -7 err or ism and Security 
equipment seeks suitable outlets cap- 
able of marketing and distributing its 
” new product range. 

Arising from tbe world-wide growth 
of terrorism, our products meet the 
in;rttiing needi of a market with 
very large uncapped potential. 

We would be particularly mtorMced 
in hearing Irom wall -established 
organisations, at Home and Aboard, 
with strong contacts at Board level in 
Commerce end Industry snd/or senior 
level in Local /National Government. 
Police. Defence Departments, etc. 
Pfeete write In the first Instance to 
Box E.683S. FlnaatM Times, ffl. 

Cannon 5 treat. EC4P f BY. 


PLANT AND MACHINERY 


EXECUTORS HAVE FOR SALE ON ADVANTAGEOUS TERMS 

85" LANGSTON 

CO RRU GATOR 

Complete With new boiler, stareh mixing plant and baler in 
situ FELTHAM. MIDDX., with benefit of ie»c or separately. 
FOR FURTHER PARTICULARS PHONE MR. H. RODWELL 998 2131 


JOINT VENTURES 


Wa can offer Joint Venair# oppor- 
tunities in the Engineering and Piasucs 
fields to manufacturer who would 
benefit from the advantages of wsrki.ig 
Odt of a Tax Free Country. 


Write Box E.6856. Fincnclef Times, 
tO, Canton Street, EC4P 4 BY. 


AGENT 


REQUIRED TO SELL 
MILD, CARBON, ALLOY. 
STAINLESS SOLID BAR 
AND HOLLOW BORED BAR 


Connactions_ amongst Engineers and 
Oilfield Component Manufacturers 
preferable. 


Rep/Je* to: Mr. T. R. Hammond. 
SNALE5MOOR STXB. CO. LTD., 
E ff i ng h am Road. ShefHald. 


AUSTRALIAN Businessman returning to 
Australd n-.d- Novemb-r 4 C r t-iree »ee*r»- 
Witlinc to cnderuie nesoranons and 
commissions. 'Phono Q1-7B9 PBtfi, 


IBM ELECTRIC TYPEWRITERS. Faete-y 
rptand.titne- jea war r an:ea by IBM. 
ta so c:. Lease — 3 


SrrwJl /Medium Clean finance. 
Hire Purchase or Discounting 
Company 

Required for Clients, 

Preferably operating In London or the 
South East. Introductory commission 
would be paid -if mmaetien emuea. 
Wrftr Box £.4927. Financial Timer, 
IQ, Cannon Street, EC4P 4Sf. 


Buv- 


l.-Ofli LI. 20 «i»«lriv. Rent Irom £10 re." i 
month. Phorc Vertcs Cl -641 236S- 


NATIONWISC DEBT RECOVERY SERVICE | 

■J?B L!6 n»^£S r *? e vS& , 9fl. L S OB5n - SW17 

BqR. Q1-TAT -.3S6 ;i 5 llnesi- 

Wanted cuatec a room v snares in 
evenanee lor or. me L.,eroool orooerty 
oeyeiOPmenL Wr::e Bn E.6SSD Firjn. . 
C ai r.mes. 10. Cannen S>re«. EC4P 4 BY. , 


HAVE YOU A NEED FOR 
DIRECT SALES COVERAGE 
IN THE MIDLANDS, 


■[CALt WEEKLY • Curie* . Ki 1 . GENERATORS. r:«w ira uS-M. vv.dr ' 
" k ,.,,Ul l-', 1 *^ •3.P l * n -, mjrninerv raroe Csunurtilivr pr<;es. WCrla-n.C<- ■ 
P Ci - 171 -KM fc* sour 1 tirul.kl'..— Crwrev Ltd. t372-322> 
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Ta^a Bad S 37 . 


WILL ANYONE mterrsiea in loin: nnanc- 
■pq al s 1 usury nose-iai. m nne noslt-on 
IT Laneor. criedie contact voven'ser. ' 
L* ; *l S^r.r-r 1 !! £3 milllc". Write , 

Ba* i &S-g F.nancirl Times, ID. 
Cannon i:reer. ECap 43r. j 


Wa have an office and aapenehted 
sales foree expabfa of undertaking 
one or two new lines. 


Telephone R. P. Meadows 
0283 43079 


• SAFETY 


Monitors 
brakes on 
power press 


A BRAKE monitor stop timer 
has been introduced which is 
intended to meet the weekly 
inspection requirements of the 
clutch /brake system on 
mechanical power presses. 

Measurements can be made 
ai any point in the press cycle, 
and an unskilled operator can 
take tbe readings in a few 
minutes. The monitor has 
three safeU/malntenance func 
tions. The solid state electronic 
unit has a digital read-out of 
stopping time in milliseconds 
for each stroke during normal 
operation. 

A second feature, provides a 
warning alarm if brake 
deterioration has reached thc 
point where preventive main- 
tenance is required. 

A third alarm circuit indi- 
cates a dangerous condition and 
automatically stops the press, 
which can only recommence 
operation after resetting by 
authorised personnel. A feature 
is that tbe emergency stopping 
time of tbe press on the down- 
stroke may be read and the 
digitaJ alarm switches pre-set 
at the time of installation since 
the slopping time on the down- 
stroke may differ considerably 
from that on the upstroke. 

The unit is made by the 
Gordon Manufacturing Corpora- 
tion. Connecticut. U.S.. and 
marketed In the ' U.K. hy 
Agron Manufacturing Company. 
Clements House, iSanderstead 
Station Approach. South Croy- 
don CR2 0PL (01-651 0941). 



HERMETICALLY sealed thick 
Sun circuit packages, claimed to 
meet military, and other high 
performance specili cations are 
available from Newmarket Tran- 
sistors. Exiting Road. New- 
market, Suffolk (063S 3380. 
following installation of a pro- 
jection voiding system. 

A Capacitron projection 
welder, supplied by South 
London Electrical Equipment 
Co, Lanier Worte. Hither Green 
Lane. London (01-852 4814), is 
used for the process. 

While projection welding is a 
common technique in the semi- 
conductor industry, it has, until 
now. only been used for sealing 
T05 and TOi8 devices. The 
newly-developed process will 
permit thc company to projec- 
tion weld packages up to 35 x 
20 mm., the key features being 
the capability to weld rectangular 


packages as well as round. 

Main advantages of projection 
welding over other methods such 
as seam welding, are its speed—a 
large package can be welded in 
about three seconds whereas 
seam welding takes as lone as 
20 seconds. Heating of the hyhrid 
circuitry is minimal (less than 
10 degrees C. temperature risei 
and once tbe system is set up it 
requires little engineering back- 
up. A weld control monitor is 
programmed to stOD the welding 
operation and raise an alarm 
should the voltage and current 
levels shift out of a pre-deter- 
mined tolerance. 


A THROW-AWAY carbide boring 
sys tent has been introduced by 
the Birmingham Tool and Gauge 
Company. Unit 6. Gravelly Indus- 
trial Park. Birmingham 324 SHY 
(021-328 1214). a member of the 
Patent Industrial Group. 

Originally developed in tbe U.S. 
by Madison Industries, the clear 
top profile of the system’s car- 
bide tip is claimed to give excel- 
lent chip flow, the lack of pro- 
truding clamps enabling the 
swarf to pass straight over the 
blade. 

The carbide insert (6/32 inch 
thick) is held in the cutter body 
bv a standard Phillips bead 
screw. The insert fils into a 
machined and hardened pocket, 
which does away with the need 
for shims. This enables tips to 
be quickly indexed, or changed, 
and eliminates regrinding. 

Cutter bodies are available In 
a range nf sizes from 1.312 to 
5.662 inch. Larger sizes are 
available to special order. They 
are designed to accept 3 inch car- 
bide inserts, with or with oat 
chipbrcaker. 


As good 
as new 


Welding is done in a dry 
nitrogen atmosphere. It is 
possible to meet military require- 
ments for hermetically sealed 
packages and to obtain weld 
yields approaebing 98 per cent.. 
it is claimed. 


The equipment can be up- 
graded at any time by adding 
further capacitor banks, provid- 
ing the company with the facility 
to accommodate larger hermetic 
scaled packages up to 55 mm. x 
30 mm. as a future extension to 
its range. 


TO BE marketed under the name 
Ward-Premier rebuilds, selected 
used machine tools will he com- 
pletely rebuilt to the original 
manufacturers' tolerances under 
an agreement hetween the 
Machinery Division. Thus. W. 
Ward. Albion Works, Sheffield 
S4 7UL (0742 26311) which will 
market the machines and 
Premier Engineering Co. (Wel- 
lingborough 1, which is doing the 
rebuilding. 

Ward says the machines will 
carry a 12 month guarantee, Alt 
electrical equipment will be re- 
conditioned and tested, and 
manufacturers’ spares used 
wherever possible. 

The initial rebuilding batch 
comprise? mainly Cincinnati! 
milling machines, hut other 
makes and types ineluding lathes, 
boring mills, etc., will be in- 
cluded lo give the programme 
wider scope. 


How soon do 
your Hello Girls 
say goodbye? 
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, At Thom Ericsson we've never believed 
that seUi ng you the world's most advanced 
phone system completes the deal. 

We regard it as equally important to help 
you recruit and maintain the highest possible 
level of operator efficiency 

So with ample evidence thatoperator 
keenness and involvement are today in 
direct ratio to the conditions provided, vre 
can now offer you expert advice on matters 


Acompiete appreciation in fact of the 
environment you must be able to offer today 
to attract competent operators - and keep 
them. 

Itis a service that comes ^ with the installation. 


The service you'll get from the installation 
'jlyk 


Operators room layout 

Siting of operator positions to minimise 

fatigue. 

The right choice of furniture, fu m fshmgs 
and personal facilities. 

Built-in drawer space. 

Easy access to direcfoiy information. 


nTT'. 

v . • . • - 
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you probably know a bit about already 
A Thom Ericsson PABX providesa score 
of facilities to save time, cut costs, save space 
and labour: 

Installation can be speedy: 

Delivery dates are good. 

And remember, with a Thom Ericsson PABX 
you can build-up your installation to expand 
as traffic increases. 

Makes your present system scon abit 
ancient? 

High time you stopped soldiering onwith it 
Then get the full facts. 

Dept. FTS PABX Division 
Thom Ericsson Telecomimmicafions 
(Sales) Ltd. 

Viking House, Foundry Lane ■ 

Horsham, Sussex 
Telephone Horsham 64166 
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EDITED BY JAMES ENSOR 


Christopher Lorenz describes British Rail’s new way of operating its freight business as 



over in the marshalling yard 


1 


RAH. TRAVELLERS are used occasions where be win get his for two or three more years to of Us wagon and .locomotive The. raD road took from 1960 to 
to seeing siding after siding full money back very- quickly." take even more advantage of the fleets, and have access to far 1968 to get its first phase into 

of empty, often rusting, wagons The system, has cast.£16.6m. system in an extended- audit of more private sidings (there are operation, whereas BR took only 
as they journey . across, the so far, and is expected to run the rail freight operation. only 24500 at present).’ For two years for quite a thorough 
country. Such a waste of assets to £27m. by 1380- Not only has At ^ ^cnal inauguration thes * -it ^ need greater in- modification programme from 
may have come to seem an in- it beet installed -on-time, but Dr j 0 tL Gilbert;- the ^ - 'Minister -vestment resources, whereas October 1971, when authority 
evitable pan of operating aits 'costs have beejrhteld well Trananni* pointed to the the Government has- just cut its for the scheme was given, until 
railway, in Britain at least But within budget whiefc is more sort of HMoinocg where rail's investment programme in a September, 1973, when the west 
the wind of technological than.can 'be said for friany other advantage over road was not frantic attempt to limit rail's of England became the first area 
change is now blowing through ^customers’ new computer com- particularly obvious as the main drain oa the national Ex- to go onto TOPS. 

f Stock i firtav attraction of TOPS. But BR is ■****■■ . . . The' plans originally Aran 

and theobservant traveller will .soothe most recentaxamplt emphatic that it will .Iso be of Anient optimisiswithm Bri- ^ IBM 3 70 / 16g mm . 
soon notice a dwindling in the mm when infla tion i.w as not great benefit for the types of ten Rail hope tbertorthcommg ter hsl , aii processing 

queues of unused wagons. expected to reach anything like business. »« emi. and steel White Paper on national trans- ith anotlier studing by 


By the end of nextyeax BR the current rate, a 1580 target traanloads, which are generally Port policy— now expected in of breakdown (a regular 

11 v « « . in AAA . a* fOOm imuS Mr _ « . a ■ . m * a >. Al ■ ■■aiihJ imll Ffi AAffa _ \ O 


will have scrapped about 40,000, of £32m, was at .accepted to be its forte. “ Obvi- -around Christmas— will recog- ^ nfl eiTrpfin „ for Jarge Mm . 

or 17 per cent, of the wagon ‘ Mr. Marsh's welcome news for ously, it is of greatest help nise this as part of a need to p^ ter T manv other 

fleet it possessed at the start of the taxpayer is that TOPS, -has when you want control of indivi- give . the organisation wbat computer users BR found a 

1075. Only half will go because already brought significant dual wagons," says Mr. Camp- U»ey call “slightly different in- 5ear aj?0 that ' it w6uld need 

of the current decline in freight ravings for' BR, and has iden- bell. “ Bnt it is equally valuable vestment parameters.’ More canaciiv in it* fwitrai 

traffic; the other 20,000 (of tified more to come. It has only in planning total traffic -move- realistic members of the fra- Drocessor than it h d or i eina ii v 

which over half have already M gone nationwide after a ment” ternity have their doubts about l ^d so it S to 

gone) owe their demise: to the gradual' .'-two-year tension _ , whether such -concessions will slfchUy smaller 

introduction of a new computer- throughout the country, but it CutS ftSTttffiS’ttS. ££ ““““ <> 370/158? to au^eut 


ised information system ■ with is- already cutting- operating and 

♦ ha ulomnmne *"nr»IJC ” . . __ , 


9m,* 

IV 


the glamorous name of “TOPS." maintenance costs by an annual Mr. Campbell refutes any sug- TOPS, they are playing a major 

£3m . Apparently referring to gestion that TOPS will prove a part in making rail freight computers has cost about £4m. 


Ebullient 


Centres 



'I r.r,4. 


The TOPS computer replaces a system which is still largely Victorian in its thinking— os here at Nine 
Elms in London, where- mail vans arc shunted across a main road. 


the fact .that the 20,000 wagons wasted investment if the cur- more cost-effective, more punc- 
would cost £50m. to replace. Mr., rent Government-union talks tual and therefore more attrac- 
flfr. Richard -Sfareh, the BR Marsh claimed the system would result j n a major cut in the rive to file customer. 

Chairman, was. unusually pay for itself within a year. 11.000-plus miles of route, or That it has taken until 10/ 5 The processors are linked to 

ebullient at last week*s TOPS • Since the 20.000 wagons were if RR is told to cut out some of to computerise ra^I -freight is 255 centres, each in the centre 

inauguration ceremony. Ontlin- identified- well before the its wagon Joad business, a major partly due to the complexity of 0 f a TOPS Responsibility area 

ing the virtually instantaneous system went national, BR ex- contributor to this year’s ex- the progr amm i n g task, and (XRA), and each of- which is 

pected total freight ; loss of partly to the fact that BR had responsible for reporting the 

nearly £70m. “TOPS is there to the foresight to sipenfi time “status" of every wagon — goods, as well as the location of point. Thus all empties in the plains that TOPS cannot decide 

help fill whatever route .sys- evaluating other railways’ whether loaded or empty, in empty wagons. south-west were sent as far as train scheduling and short-term 

tem you have," he insists. . experience. before plumping for transit or stationary, crippled or It is the dramatic transforma- Avonmouih, for example. There roirteing; a separate develop* 
Government "decisions of a a particular system. -It says it stored — as well as its every tion in the pattern of handling they stood until they were ment group is working on the 

different sort will be needed if found only one, the U.S. movement, including points of empty wagons which best eventually called off— often by extraordinarily complex com- 

Pacific, which had origin, and destination. This illustrates the TOPS revolution, points close to where they were putcrisation of path allocation 

with real-time (im- means that BR management lias The traditional method was for originally unloaded. “ It was and so on: it will include a wide 


way TOPS can give information pects to be able to make more 
on the whereabouts of .any of the savings in future through fur- 
300.000 wagons bn BR’s system, ther increases in operating effi- 
he claimed.it was “the -most deucy. “Fundamental changes 
important single development are miring place 'in working 
for improving freight efficiency practices all over the. country,” 
in the history of our railways.” says Mr. Im ^-Campbell, BR's the full potential of TOPS is to Southern 
He thanked the British tax- Director' of Engineering and be achieved, however, if rail is succeeded 


payer “without: whom- this Operations, emphasising that ever to win back from road plying - almost instantaneous access to up-to-the-minute each marshalling point or quiie possible to get fempty range of information, including 

would not have been possible” “ exploitation teams” will con- some of the. business - it has lost, response) computer application information on the whereabouts station to send them automatic- wagons passing each other in train and track characteristics, 

and declared it “one of the rare tinne going around -the country it will need to modernise much to its entire freight operations, and status of every customer’s ally 'to the nearest collection opposite directions," says Mr. but is at least four years away 

' . • • ' . ' ' Campbell, who makes no secret in terms of application. 


Michael Lafferty reports on the Sandilands proposals 


V. 


Historic costs arc no longer credible 


YESTERDAY THE Consultative longer -a credible method of useful for industry’s purposes system of accounting for the sort of solution proposed in Touche Ross— have already sent 

Committee of ' r Accountancy accounting for inflation. than either that of the present inflation.” the Sandilands report. detailed comments on the Sandi- 

Bodies (CCAB) declared that There was nothiagunexpected historic cost accounts or -that of The CCAB believes that in The most significant develop- lands report to their clients. In' 
the current cost accounting in the CCAB document.. The the CPP method.” conditions of inflation the ment. was undoubtedly the addition several firms have been 

system proposed by the Saudi- accountancy profession, having Tlie Stock Exchange was mote mon etary unit is not a satis- decision of the American SEC holding internal staff courses on. 

lands Committee could prove to shouldered the burden, of what cautious and its views fore- factory measure, nor is money a which published proposals on the subject, 

be an acceptable method' of it always knew to be « second shadowed those of the account- satisfactory store of value. This August 21, that quoted com- Only Arthur Andersen and 

accounting for inflation, pro- best system of accounting for in- anC y profession. There are a is a fact which it believes ought panies should disclose replace- Coopers and Lybrand appear to 

vided it is supplemented by a flation,.is nciw anxious to regain n uaJ ber of points where the 10 ?* e brought out by accounts ment cost data in; notes to their have organised conferences for 

stetemeot showing the change in the initiative .as. quickly as stock Exchange feels that the w fti c * PUfP°rt -to show the accounts. This move was- in their clients so far, but several 

the purchasing .power of. the possible. ' . solutions - proposed in the 656018 of inflation. direef conflict with ah exposure other firms say they will do so 

capital invested. For the most part, therefore. Sandilands report “are less than In the opinion of the CCAB draft of . the Financial Account- now that . the profession has 

Henceforth the discussion can the Sandilands report, which ideal" particularly in the major inflation is an independent Board- (the body -given -its views. -Needless to say 

no longer be about the alter- was published on September 4, area of defining the interests of phenomenon which . can be responsible fpr defimngaccou£ : all the conferences have bee;n 
native virtues and deficiencies seems to have met with general, shareholders. measured in <1 way that ought mg prmc^esro the ’war*., subscribed, 

of current purchasing power if sometimes qualified, approval. On the Stock Exchange's view to be quite understandable so favour g^^jjpireh^g^pwer * ^ doubt-tbere wffl.be many 

^ ’ the convention that is accounting. problems on the road to a corn- 

measure it is dearly Replacement cost accounting plete implementation of current 
Accordingly, the j s also being considered in Aus- cost accounting throughout Bri- 
toric cost accounts— the method -measurement of profit which holders and their participation accountancy bodies argue that tralia and South Africa. jsh industry. The challenge fac- 

proposed . by the; . - British would-, result .frost these pro- in the equity of the company so 60 index of general purchasing Quite apart from the official ! ’ n S riie accountancy profession 

accountancy prirfessionr-is :0o posais- is- mote relevant and that comparisons can be shown Power is both acceptable and views of the accountancy profes- 1S certainly considerable but 

both between companies and be- necessary, “in order to measure sions both at borne and overseas, there is no reason to believe 
tween successive years. riie effectiveness with which the and the- published views of a that it cannot be overcome.- 

In “eneral debate has tended organisation has used the re- sma n - number of "academic Mr. John Grenside, chairman 
to ceritre around those aspects 8001X65 entrusted to it in com- accountants, there has so far of the CCAB and president of 

of Inflation which current cost P*” 5011 w** 1 * others." been little indication of what the the English Institute said yes- 

accounting does not deal with In order to measure general accountant in practice or in- terday that the profession 

at all, or does not deal with purchasing power the CCAB dustry actually thinks about stands ready to set up the 

adequately. c® 1 ! 5 011 riie Government to current cost accounting. Clgarly. machinery necessary to develop 

fh „ nf compile a more widely based a major education exercise will the new accounting standard 

mmi^vZseUr J index than the retail price index be required. ' and looks to Government, fin- 

„ , ■ ^ (the retail price index was used First off the marie as usual a nee, commerce and industry 

iO) ine aecreose in zxuue oj f or epp accounting) and to pub- have been the major London for fall support. That support 
oDupoiions represeniea sy g^g regularity acounting firms. At least four must not be found wanting. It 

monetary Liabilities; ^ ^ jjpj jg pa b- firms — Coopers and Lybrand, only remains for the Govern- 
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growing 
investment. 

This free book 1 
tells you why. 


Cains ate probably the' woridV finest 
invesnnent. End out about _treads and 
ii w i b i* fe rn one of Iftrb Ht n ^ li yadmg 
coneaihants. Richard Lobtfs free book 
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(c). the whole effect of inflatioh Usbed now# 
on the value of the pro- 
prietors' interest 'tn the 
company, irrespective of 
whether that interest is 


Deloitte, Price Waterhouse, and ment to start the ball rolling. 


about the inefficiency and -in- The fact that TOPS savings 
accuracy which resulted. arc coming on assets ralher 

With TOPS, “ the improve- Uian labour is obviously a main 
ment is out of this world,” he reason why, apart from some 
claims. Empty wagon distribu- ear 'y problems in the yards, 
non is now done on .the basis 5taff acceptance of the changes 
of a standard demand pro- wrou Sht by TOPS has been 


gramme, with the computer S0°d. Anotber is BR s extremely 
automatically “polling” the comprehensive education pro- 
nearest TOPS Areas until it has 


secured the necessary quantity 
for each point The Areas 
continually feed information 
(requirements as .well as 
“ status ”■ reports) through 
their terminals to the London 
Computer centre, where m ana- 


gram me. It must be question- 
able whether it would have 
been the same story if the Gov- 
ernment had allowed BR to put 
in a modern fleet of automatic- 
ally coupling wagons, and if 
there were a cheap and reli- 
able method of reading wagon 
numbers automatically — for 


gers override the basic demand .. _ , . . , 

programme to meet the require- teen there would hove been 


mehts of each particular day. 
Since’, empty wagons are im- 
mediately reported, they can 
immediately be assigned a new 
destination 'which Is then fed 
bade -through • each : Area's 
terminal, -jit is here that much 


room for staff savings. 

Problems 


A hint of the problems which 
could arise when TOPS is ex- 
tended to the locomotive, fleet 


-SH “^5 when^Br? SMSS! 


terms of better wagon utilisa- 
tion and a dramatic cut in 
wasteful ' shunting round 
marshalling yards (itself a 
traditional cause of many 
routeing errors). 

The empty wagon distribution hours 
system is the nearest TOPS them. 


Marsh to admit that this would 
give the management 63C tra in- 
formation on train crew loca- 
tion. The BR Chairman added 
with a wry smile, that the issue 
’would lead to many happy 
of discussion" between 
Mr. Campbell is more 


. Mr. Francis Sandilands. chair- 
man of the Inflation Accounting 
Committee, has already rejected 

. suggestions that CCA and CPP 

07 accounting should be combined 
by applying the concept of the 
£ of current purchasing power. 
He argues that while some 

its' vc^to the business as P e °P l6 WODld '■“*»*> *" 

monetary gams * .and losses 

identified — especially monetary 
gains from holding debt during 
a time of inflation — such gains 
losses do not exist when 

sterling) is unstable. 

_ It is for these same reasons 


nan-monetary assets; 
id) the description of the mere- 
mental differences between 
' an asset’s original cost and 


a “holding gain”; 

( e ) the problems of making 
valid comparisons over a 
period of. time when the 
unit of measurement (the £ or , 

accounts are drawn up m 


that the CCAB 'does' not accept 

the Sandilands* assertion' that 

•if CCA is' a - fully ctHhprehensiye 


House 

journals 


A good house journal can 
improve your saff relations. 

' FMT provide a complete 
company publications service : 
I planning, writing, design, and 


production. TVe prepare 
everything from staff news- 

p aper s tXl sales matwrial- 
Ask for frill details or for a 


FMT Editorial scud 
■Writing Services Ltd 

Assets Hoose, Hyerton Street 
London SWiPsQP- 01-828 8272 
Also mEdiabutgh 


money terms. “They can 
arises only in terms of pur- 
chasing power, and it does not 
seem very helpful to know, for 
example, that a debt of £lm. 
incurred ten years ago is now 
worth only £$m. in terms of 
purchasing power, because film, 
is still owed to the creditor, and 
may be due for repayment next 
week or next month," he said. 

The CCAB. proposal for. a 
statement showing the change 
in purchasing power of the 
shareholders' interest is there- 
fore a compromise which is un- 
likely to meet 'with much 
opposition from supporters of 
current cost accounting. This 
statement will merely be ' a 
statistical calculation supple- 
mentary to the full current cost 
accounts. ■ ■ 

Internationally, the inflation 
accounting: debate has also 
swung, very much in. favour of 


BUSINESS PROBLEMS 
WHX APPEAR ON FRIDAY. 


When you can't afford to 
trust to chance . - - 
trust to Baron Security • 

Baron Security mawmum protection dwiew can be ireteBed 
Hta cost fartess than you might imagina. 

Sttapsi cUa. {Mbs. 1 nuunuu, offices. ■ 

The Group have developed a wide range of devices (nduding 
■porttuflia. wrid-niBah''9flH« Steel dons and roller shutters 
mode 10 your own ivcjuirtmftTrts and specifications. - 
Bader and Btbyl ag t M e aB itvrolabl igh ^ • - 

grange ot dectric locks and drop bote tordooa. 

Hanaaor«H)ceu ■ 

f^liabletwo-wayspeech ckxj^ answering syBffiiTB- 

fat further MomrndmK Rtmtum. or axpmt petsomf advice. 
. tmckedupbYSOyems^piQfessiati0lv9uruaea.caaUet; 


The Huron Security Group of Companies 

S2 Monmouth St London WC2H 9EPTefc 01-B36 B12B 


comes to computer- control, the cautious, 'saying only that TOPS 
rest of its applications being the “wiM wdw more loco time avail- 

_r : n fi-i .-r.. able," especially through more 

p 0 of nfon j lat]6 ® efficient maintenance schedui- 
which - management can take ins _ as with ti, e 

quick decisions. So there seems fleet, TOPS must surely bring 
little immediate reason for the loco savings — unless there is 
fear oLMr. Ray Buekton, head the substantial increase in busi- 
of the ASLEF tra'de union, that ness which every railwayman 
TOPS heralds an era in which would like to see — but which 
workers will be “given orders" can - only be achieved by 
by computers. Mr. Campbell ex- courtesy of Government policy- 


A new service 
for firms which feel in 
danger of being squeezed 
out of business by 
their customers 


- " Customers who fake too long to 

pay can bea serious problem today 
They upset a firms cash-flowand 
over-extend its resources. 

• 1 NowCrechtManagement Service 
. . introduces an important new solution: 
It is a Service providedby a unique 
partnership of specialist companies 
within the Unilever and Hogg 
■ Robinson Groups. 

. A computerised sales ledger 
__ system has been combined with the 


London, and youhave a controlled 
debtor situation giving protection, 
management expertise andimproved 
liquidity-all in one package. 

Ifyou are looking to keepyour 
trade creditundercontroland to stay 
profitable,£ind outmore.Thexeis a 
booklet which further describes this 
important new Service. 


Write to: . _ 

CreditManagement Service 


; - : disdplines learnt from credit insurance. Lloyds Chambers, 


This gives firms sophisticated cash 
. management with risk controLso that 
outstandings can be reducedand bad . • 
debts kept to a minimum. 

■ ~ Addto'Siatourknowledgeofthe 
financing sources inihe City of 


9-13 Crutched Friars, 
LondonEC3N 2JS. 


(A Service.provided jornflyby 
Unilever Computer Services 
Iimitedand The Credit 
Insurance Association limited^ 
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Government 



NOW THAT the Consultative 
Committee of the Accountancy 
Sorties has published its con- 
sidered reaction to the report 
of the Sandilands Committee on 
Inflation Accounting, the 
theoretical debate about the 
advantages and disadvantages of 
different methods is effectively 
over. The Sandilands pro- 
posals suffer, as we pointed out 
when they appeared, from 
certain important defects, of 
which two in particular stand 
out. The fir«t is that, by reject- 
ing the pii«ibility of devising 
snp'<- ad<-i7>iatc means of measur- 
ing inflation in general, the 
Committee has deliberately 
ignored the desirability of mar- 
ine some allowance for the re- 
duced real value of monetary 
assets and the similarly reduced 
real burden of monetary debts. 
The second is that because of 
the way in which it approaches 
the problem and its creation 
of the concept of a " holding 
gain." the Committee has recom- 
mended changes in the form of 
accounting which are more rele- 
vant to the needs of a finance 
director (and the finance 
director of a manufacturing 
company in particular) than to 
the rights of shareholders. 

The accountants point out 
these weaknesses of the Sandi- 
lands approach yet seem con* 
tent to accept the bulk of its 
recommendations. The largest 
shred of their own earlier pro- 
posals to which they insist on 
clinging is that company reports 
should include a statement 
{both for the year in question 
and the ten year summary of 
results) of the difference 
hetween the change in capital 
invested on the Sandilands 
definition and the amount 
needed to maintain the purchas- 
ing power of the capital in- 
vested — for which purpose it 
proposes that some new index 
more comprehensive than the 
RPI should be devised by the 
Government. 


Profitability 


Yet it is by no means certain 
that the Government is prepared 
to publish such an index, or 
indeed to take any immediate 
action at all. Indeed, one of the 
main reasons why the account- 
ants. like the Confederation of 
British Industry and the Stock 
Exchange, have been willing to 
play down their particular 
objections to the Sandilands 


recommendatiosn and throw 
their weight behind the report 
may well be a fear that any 
serious disagreement between 
representative organisations 
would be used by the Govern- 
ment as a pretext far postponing 
action. 

While Mr. Healey was pre- 
pared to grant companies re- 
lief of tax on stock appreciation 
as a favour at a critical time, he 
may be less anxious to counten- 
ance a permanent change in 
accounting concepts which 
would reduce the size of the pro- 
fits base for both company 
taxation and price control. The 
Tire would no doubt have in 
this matter, as in most others, 
its own openly political and 
faintly threatening point of 
view to put. Yet the recent drop 
in corporate profitability is so 
closely bound up with the 
failure to make adequate provi- 
sion for the effect of inflation 
that any reform which 
acknowledges the urgency of 
reform 15 better than none. 

All together 

This explains the readiness to 
compromise of those whose 
views were in theory quite dif- 
ferent from one another, and 
this readiness to compromise 
ought to have an effect on the 
Chancellor. He is himself at 
least well aware that a sharp 
reversal in the trend of profit- 
ability is essential. He should 
be equally well aware that a 
reversal of trend based on a re- 
form of obsolete accounting 
conventions is more likely to 
bolster business confidence and 
encourage fruitful new invest- 
ment than the mere continua- 
tion of an ad hoc concession on 
stock profits. 

There is no point in setting 
up a Royal Commission to de- 
cide whether companies and 
individuals should both be ex- 
empt from capital gains tax on 
purely paper profits, since it is 
quite obvious what it would re- 
port. If he does, however, 
choose to adopt this traditional 
method of postponing a politic- 
ally awkward decision, it should 
be made abundantly dear to 
him that he is himself jeopard- 
ising long-term industrial re- 
vival. The accountants, in par- 
ticular, should not wait for the 
report of a Royal Commission 
hefore agreeing on the new 
form in which company 
accounts are to be published. 


Dr. Schlesinger’s 
legacy 


FROM 1 lie persona lily pmnl of 
view, the sackinc nf Dr. James 
Sch!«“<ir.jfr a> U.S. Secretary 
.'or Defend* 1 - a victory for 
Or. Henry Kj.s 5111 .cer. Dr. 
S ch !*.•«• 1 n:rr wav the one man 
at the ion ol the Administra- 
tion with the iniHInctiial 
calibre which made him cap- 
able nf standinc up to the 
Secretary of State on forcicn 
and defence polir.v. He could 
and uni reach different conclu- 
sions. He was a rival and an 
acknowledged rival. Under a 
cLffcren: Fre^irtrni it mi£hr 

have been possible to harness 
their talents together, bnt 
President Ford was cither un- 
able nr unwilling to do so. 
Instead he relied heavily on 
Dr. Kissinger, seeing and listen- 
ing to the Defence Secretary 
only occasionally. Dr. Kissin- 
ger and Dr. Srhlcsinuer them- 
selves rarely met. Their dis- 
agreements were eiiher leaked 
tn the Tress nr emerged 
obliquely from publLc state- 
ments. 

One voice 

That was one of the weaknes- 
ses of U.S. foreign policy over 
the past few montlw. Everybody 
knew the two men did not see 
eye to eye. but no one was quite 
sure whether or not Dr. 
Schiesinger was beginning to 
qain ground. The result was 
that VS. policy was often quite 
unclear— on arms to Israel, for 
example, or on the strategic 
aj-ns limitation talks (SALT). 
Dr. Sell lei :nsor'$ dismissal 
Should so * 01 : 11 ? way towards 
providing clarification, but it 
alone will no: ensure that the 
Administt -3 ^ 011 be=in * 10 s P eak 
with one voice. Dr. Kissinger 
has had just as many disagree- 
ments With Mr. William Simon, 
who remains as Secretary to the 
Treasurv, and even with Mr. 
fr-irl BUB. who remains at Agri- 
nilture a Department not 
wholly uainvolved in foreign 
The Kissinger-Simon 
parrels have dogged U.S. rula- 
Ss with the third world at 


the United Nations and the con- 
sumer-producer dm lug ue and, to 
sonic extent, even with Europe. 

Nor arc the policy implica- 
tions of the changes quite as 
clear cut as may appear at first 
sight. On the face uf it. Dr. 
SchloMiiper's depart 11 re ought to 
he welcome in Moscow and un- 
welcome in Peking, fnr pre- 
cisely the same reason that he 
was sceptical about U.S.-Soviet 
detente. Yet it would be strange 
for a Republican President, who 
ia apparently anxious about his 
own Right wing, to give priority 
In detente at almost any price. 
The Schiesinger argument on 
SALT, which is basically that 
the U.S. cannot risk allowing the 
Russians strategic superiority, 
will survive his going and has 
powerful supporters in Congress 
and in the country. Indeed Dr. 
Schiesinger himself could be a 
formidable critic if he chose lo 
enter the political or even the 
academic arena. 

Intimates 

It is possible that President 
Ford has already recognised this 
in his choice of successor. The 
new Secretary. Mr. Donald 
Rumsfeld, was until recently the 
U.S.' Permanent Representative 
to NATO, an experience which 
should at least have taught him 
the danger of weakening 
Western defences any further. 
He is also a long-time associate 
of Mr. Ford. If Mr. Rumsfeld 
is capable of taking the same 

intellectually critical approach 

to SALT as Dr. Schiesinger but 
proves better able to put it 
across to his master, that will 
be the real gain from the 
changes. It might then be 
possible for the Administration 
as a whole fo discuss the issue 
in a rational way and remember- 
ing three broad points: an 
agreement is desirable: absence 
of an agreement can be lived 
with; but an agreement which 
leaves even the possibility of 
Soviet strategic superiority 
could have untold consequences 
for both the U.S. and Europe. 
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With Mr. John Riccardo, Chrysler’s chairman, due to resume his talks with the Government soon, what 
is the mood of Coventry and Linwood? Christian Tyler and Chris Baur have been finding out 


i <1 





W HAT THE motor-car 
rgave to Coventry, it is 
-now taking away; and 
the city that 10 years ago 
boasted some of the highest 
wages and lowest unemployment' 
in Britain is to-day calling Itself 
a depressed area. 

Even if all the 13.000 people 
who work for Chrysler in and 
around the city keep their jobs, 
unemployment in the area is 
going to settle at 7 per cent by 
the end of the year. If Chrysler 
were to go, that figure would 
nearly double. 

The work force that arrived 
in Coventry during the 1950s 
and 1960s from all over the U.K. 
and Ireland can scarcely believe 
their ears when the city council 
tells them Coventry Is now at 
the bottom of the league of non- 
assisted areas, with 16,000 un- 
employed and another 11,000 on 
short-time working. 

Yet apart from the unusually 
large number of husbands to be 
seen out shopping these days, 
the visitor will find few surface 
signs of economic distress. 
Coventry remains a monument 
to working-class prosperity. Like 
Sir Basil Spence's cathedral in 
the centre, it exudes a progres- 
sive if passionless air: as neat 
as an architect's model with 
civic pride - covering lack of 
cultural soul. 

Turned to 


milked Coventry of its indus- 
tries’ expansion. 

“The Government has taken 

our natural growth away from 
us. hived it off. Chrysler Lin* 
.wood was really Coventry’s 
growth. There they are run- 
ning two special trains a day 
between Ryton and Liowood 
when if they had put the two 
plants together maybe Chrysler 
wouldn't be in as much of a 
mess as it is now." 

Some of the men were earn- 
ing £120, £130, even £140 a week 
not ' so long ago. . They have 
bought houses— most of the car- 
workers do in tills town — with 
mortgages running at £70 to 
£90 a month on top of their hire- 
purchase commitments. With 
short-time working they are 


industrial balance. Councillor 
Waugh described the news as “a 
real blow below the belt." 

After some expansion, the 
service sector — only 37 per 
cent, of employment compared 
with 65 per cent nationally — 
has started to mark time. 
Coventry hopes to be chosen for 
new regional law courts — a 
boost for the construction busi- 
ness — but has lost its bid to 
house the Ministry of Agricul- 
ture. 

Longer term, diversification is 
clearly the key. But right now 
there is nothing for the dis- 
placed worker to do — job 
vacancies have dropped to a 
mere 520 compared with 1.314 
this time last year. In an 


mg Employers Association. 
" Employers are desperately 
worried about liquidity and still 
shedding labour, but some of 
our members are retaining a 
reasonable business through it 
all” 

Whatever Chrysler does, no 
doubt the city will smile again 
one day. But it will never 
forget 1975, the year the town 
wag proposed a new city centre' 
statue — Lady Godiva reclining 
on a rusty Avenger car. 


THE. RENFREWSHIRE town 
of Linwood 10 miles as the crow 
flies from the centre of Glasgow, 
is probably Scotland’s . best- 
known “ one-company cbmmu- 
nity." Its name has become 


Scarlet Ribbons 

dashery. 

Its pubs and off licences are 
positively palatial: there are 
seven purveyors of drink within 
about 150 square yards in the 
new town centre. And there is 
talk of another liquor store 
opening up there between the 
Bank, the Bookies’ and the 
Laundry — a circumstance which 
has tickled the imagination of 
local people who foresee the 
ease with which they will he 
able to withdraw . their cash, 
get drunk, place their bets and 
get taken to the cleaners in 10 
short strides. 

Yet the town has a curiously 
unfin ished air to it. Up at the 
Clippens Estate (one of the first 


Is a haber- well-patromsed social dubs: its 
juvenile entertainment is run 
cither in the after-hours use of 
schools, or at discos and dances 
organised by energetic local 
policemen who now regard them- 
selves ruefully as “out of 
uni Form baby sitters." 


humility 


That pride has turned to 
humility. Employers and 
councillors are pleading with 
the Government to give 
Coventry assisted-area status, 
at least temporarily, so that it 
can free itself from its over- 
dependence on the ailing 
motor-car, machine tool and 
textile industries and attract 
new employers to the town. 

Coventry’s dependence on 
engineering:— the highest con- 
centration of any city in Europe 
—has been a worry for some 
years. And no-one is surprised 
that with Britain’s industry in 
trouble. Coventry should be 
among the first cities to show 
the strain. Yet for the men and 
women at Chrysler. Triumph. 
Alfred Herbert. GEC and 
Courtaulds — the biggest em- 
ployers shaking out labour— 
the shock is severe. 

"I came here 12 years ago 
because of unemployment in 
my town — Paisley, not far from 
Chiysler’s Linwood," said Mr. 
Frank McCarney. AUEW con- 
vener at the Avenger factory. 
“I never thought I would live 
to see the day when Coventry 
went from boom town to doom 
town. There are just no jobs 
about and all I can see now 
is the dale queue getting 
larger." 

Mr. .Arthur Waugh Snr.. 
labour leader of the council, 
and his colleagues are bitter 
about the regional policies that 



The town’s attitude to 
Chrysler is ambivalent. Joe, of 
“Joe’s Mobile Grocers." said 
his customers were very worried 
about the latest threat to em- 
ployment “down the road ” — 
adding, a shade theatrically, 
perhaps. “ you can see it in the 
women’s faces.” The manager 
of the longest-established local 
bank, the Clydesdale, was more 
matter-of-fact. “ Look, this place 
has been living under a cloud 
since the car plant opened.” 
That is true, of course, if 
rumour of closure were the 
yardstick, then the £S5m. Lin- 
wood car investment and its 
7,500 payroll have existed on the 
shakiest foundations since 
the Conservative Government 
twisted Lord Roates’ arm lnlS6I 
and committed the company to 
Hillman Imp production in Scot- 
land, six years before Chrysler 
took over. 

Fatalistic 


stoicism 


TiTTU Klrfr. Phil ThwnjMWii 

Faces of Coventry: (top left) decaying sign at Chrysler’s Stoke engine works; (top right) studying the directions at the 
Department of Employment offices; (bottom left) a chess game to pass the lime in the new shopping precinct; (bottom 
right) new cars at the Ryton assembly plant awaiting delivery to distributors, 
down to £40 and £50 a week— employee population of 200,000, synonymous for Chrysler’s of the six batches of almost 
taking bicycles to work and 520 vacancies are as good as Scottish operations, whieh 3,000 houses that have been put 
leaving the car at home— and none at all. centre on two car Factories- lying up to quadruple the former 

may soon be out of a job. All The Government's school- within hooter-distance of the village's population). wall 

the older car workers feel leaver subsidy was announced town's nearest front gardens. placards announce that the place 

deeply for the young men just ju st too late to help the 1.500 Linwood was created for those is -JP22? - if, 
married or with small children, still unplaced — assuming factories almost 15 years ago. Wltb d ° 8s ‘ 15 slj £htly less 

“ What I don’t understand is employers would • have taken -while to-dav its 16 000 inhabi- eenc tban lt: seems lhe S18n * 
this," said . a foundryman. more Dn anyway. tants are somewhat ’less depen- have simply never been removed 

u There’s thousands of Avengers The cost of Coventry’s crisis dent on Chrysler for their livh ns sulce days ’ 12 years a . 50 ’ 

sitting up there nn the hill; but j S being borne mainly by the thaQ is uopularlv imagined, the wben estate was a building 

you ask the dealers in this town Govern ment-£lS0.000 a week ™ fspzXbfr iSl t”e mo« site - 

fnr one and they tell you its in unemployment benefit !.u lnerab f e oE 7 ia chrvsler’s The new concrete shopping 
two or three months l» waiL already, not to speak of rent ow lish inratinTis y centre, however, which was 

My doctor couldn't wail that and rate rebate applications in T “ . “ * r . . opened only four years ago. is 

long, so what did he do ? t he pipeline. But the adminis- 11 15 a contradictory town. a more obvious symbol of the 
Bought a Datsun— and I don’t trative and social burden will Th *re i?ani T of the material way Linwood's rushed develop- 

blaxne him.” fall on the city — which may outward signs of prosperity, rae nt has not yet carried it over 

For Chrysler 1« leave, as well have to defy the Govern- a very large car-owning indefinable threshold from 
many workers seem sure it will ment standstill and recruit population which somehow man- dormitory to co mm u n ity. You 
sooner or later, would be a extra staff. The local Depart- to find its way through the walk through it, if you are not 
disaster. But more painful in ment of Employment has still-smart, carefully-tended but careful, straight into a muddy 
a way is the slow-down at GEC. already grown to 250 from 160 totally-baffling warrens of couli- field. About half its shopping 
where 1,100 of the 11.500 jobs last year in order to handle the cil housing. It favours the spaces are still vacant (there are 
are to go. with possibly many unemployment pay-outs. slightly precious symbolic para- 20 boarded-up shop-lots). There 

more to follow. Electronics was “One shouldn't go overboard pbernalia of plentitude — the is no shoe shop, clothing store 
Coventry's biggest diver- on the depression stakes," Golden Comb is a hairdresser: or restaurant. The town has no 
sification and a growth industry warns Mr. Bill Tilden, the Ponderosa is a pub: the cinemas. Its adult recreation 
that promised to redress the deputy director of the Engineer- Golden Pheasant is an hotel: the need seems to be met largely by 


Since then, the town has 
learned to re3d of each new 
crisis with a fatalistic stoicism. 
The local police sergeant talks 
of the “ good workers becoming 
sickened by the endless strikes " 
while acknowledging that in the 
past three years there has been 
no major dispute at the plant: 
the local fish and chip shop 
owner, Mr. Dominic di Ciacca, 
recalls how he had to shut up 
shop and go on holiday during 
a particularly bitter strike some 
years ago. But he acknowledges 
that the present downturn in 
his trade may just as easily 
be due to the rising price of 
his fish. 

But, while Linwood itself, on 
one recent count, now has fewer 
than 900 people, or about 20 
per cent, of its adult male popu- 
lation. directly employed at 
Chrysler, those who work in the 
factories know the threat for 
the catastrophe it would be both 
in their own town and in other 
West of Scotland communities 
like Paisley, Johnstone and 
Renfrew, with a regional unem- 
ployment rate touching 7 per 
cent. They take the latest news 
from the U.S. most seriously 
and react in the only way they 
can think. “We're not going to 
let that plant go without a 
fight” says deputy shop 
stewards convener, Mr. Tommy 
Boyle. “If the Yanks walk ont 
and leave that place, we would 
make it awkward for them. We 
would not allow movement of 
any of the machinery or ell 
those stockpiled cars. We would 
occupy the place.” 


MEN AND MAHERS 


Rosen’s rabbits 

Some 7m. people around the 
world have now read Richard 
Adams' eccentric lale about 
rabbits. Walership Down, and 
lhe book is to be turned into 
an animated (do not say 
cartoon) film. It will be made 
in Britain, and. tn emphasise 
the contrast with the usual com- 
plaints about our declining film 
industry, is heing financed by 
a group of City institutions. 

The cost, probably approach- 
ing £2m.. will come from fire 
investing syndicates. . one of 
them a merchant hank. Among 
the others is the stockbroking 
firm of Haare and Co. Govctt 
with cash coming, I gather, both 
from directors and private 
ctien-s. It is the first time Hnare 
has daobled in film finance, 
which appears true of the other 
participants. 

By any standards, Walership 
Down is an unusual " property." 
Adams, then a civil servant, 
based it on stories told to his 
young daughters, but the bonk 
quickly caught on among adults. 
In paperback, Watership Down 
sold 1.35m. copies in Britain, 
and in America it stayed top of 
the sales charts for 13 weeks. 

The producer of the film is 
Martin Rosen, a 39-year-old 
American, resident in London 
for the past nine years, whose 
last success was as co-producer 
of Women in Love, the D. H. 
Lawrence story. He has an 
understandable line In over- 
statement: “I think Watership 
Dowd is one of the most splen- 
did stories. It could be one of 
the great motion pictures 
In down-to-earth terms, he has 
got John Hubley, a former 
Disney man, as director, and a 
studio has been built near 
London's GPO Tower. Anima- 
tion is a long job. and the film 
will not be ready until early 
1977, but the backers seem well 
content. "They all knew the 
book," says Rosen, “ and shared 


my enthusiasm for its commer- 
cial potential.” 



He was compiling ‘ The 
Bad Food Guide!’" 


In the trade 

At 06.30 this morning the Lord 
Mayor elect, Lindsay Ring, will 
be on parade for a preliminary 
run-through of Saturday’s Lord 
Mayor’s show. Few of the thou- 
sands who enjoy the show itself 
realise that the State Coach does 
this preliminary canter over the 
course (although a regulation 
Speed oE 2.56 mph is not best 
described as a canter) with 
strategically placed policemen 
timing' the whole thing with 
stop-watches. 

But this year ior the first 
time there will he breakfast 
waiting for the Lord Mayor 
elect at the end of his two-hour 
ordeal. Traditionally the re- 
hearsal ends when the new mao 
is met by the Dean of St Paul’s, 
and the Master of the Butchers 
livery company-~wlu'ch is based 
conveniently close by — has ex- 


tended a formal invitation to to the . Editor of Vauxhall 
both the Dean and the Lord Motorist occasionally made 
Mayor elect to have breakfast, jaded executives feel the whole 
This new departure is the business was worthwhile. Of the 
idea of Austin Kingswell, the 11 letters published in the final 
present Master of the Butchers issue, ten praise the company, 
company (himself a Southfield its products* (“During these 
trader) and is not unconnected times when British cars are 
with the fdet that Lindsay Ring being criticised I feel I must 
Is of Ring and Brymer. the thank all concerned for the 
catering company, and there- efficient car I have just pur- 
fore in the trade. But I gather chased . . or the magazine 
that the practice now estab- itself. 

lished is to be continued in The foreigners, with at least 
future. one notable exception, are 

- — — pressing on with what one of 

them describes as a "jolly 
goad PR exercise." The ex- 
__ . ■ i , . . x . , ception is Fiat, which around 

TTus .s clearly a bad time for beginning of the year 
the British car industry to be topped its magazine Pronto. 

comneS ' Tihl which had been distributed via 

competition, hut the last of the dca j ers 

indigenous major car company _ " ... . 

magazines aimed at the P ubli shes a monthly 

customers has bitten the dusL'**?, ^ 1 Autoworld, which new 

The Vauxhall Motorist, which ^. b “f crs r ? ce } v f l! free for ^ 

started in October, 1933, has f. rst rivo-and-a-hali years, and 

pbeked up because of soaring ~ e ma S az uie can be bought for 

print and paper costs. a tune - Volkswagen is in 

The aHins- rhrwstpr hk the unusual Position of having 

showing commendably early ^ f e er U Motoring, ^ !S 


Driven out 


IS 

appreciation, presumably, of the XXIX a 

dangers of uneconomic opera- 

lions. British Leyland, in the °° ^nr^ hl It DOt backed 
flush of merger enthusiasm, re- yw d b ^ J? e company, 
placed a range of earlier titles JTA “ 

(the Austin Advocate began be- . t* U ^aJI eWS ’ whlch 

fore the First World War, and ag ?f n g0BS 10 deaIers - 
later others included the Jaguar . How lon f ““e.of the remaJn- 
Journal and Morris Owner) with ! n ® ma S az ‘nes will keep going 
a glossy, 'ambitious production ia debatable. A Ford man 


called High Road. 


thought the days of such offer- 


One of Leyland’s competitors ^numbered: ’‘They're 
recalls It enjoyed a “very short a “ 01 ?£ incredible 

and stormy life." The idea was sur . ge “ . the co 5, of newsprint 
to appeal to both customers and makes il impossible.’’ 


employees, with a price per 

issue of 25p. The formula did ■ > 
not work, and High Road lasted OlCKiy 
a mere 15 months, finishing 

some five years ago. The Ambassador hotel under 

Ford Times lasted until about construction in Jeddah, Saudi 
a year ago. having been around Arabia, boasts "600 rooms and 
for 6g years. It was available on sweets.” 
the bookstalls, but was also 

bought by dealers to pass on to Chhamim* 

new customers. Doubtless letters vwoc/ t/tif 


How can a 
.merchant bank 
help a 
private 

company? 

Do you need -to increase your overdraft 
or should you look for an increase in capital? 

How are you planning for the future? 

GRESHAM TRUST can help. Solving 
problems like this is our business. 

Wfe are a long established merchant bank 
who specialise in working with private • 
companies. 

That's why we'll always listen-whatever 
your financial requirements. So don’t be afraid 
to write or ring one of our Directors. 

.Why don't you do so today ? 




GreshamTrust 

Where the successful private 
company feels at home. 

QeshtmfrustLld.Bam'ngton HbuseGnesham Street b3ndmB!3V7HE 
Td; 01-6056474 
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SOCIETY TO-DAY: -‘PRODUCTIVE" EMPLOYMENT 


BY JOE ROGALY 
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THIS WINTER’S fashionable true then the only peed would 
fallacy will probably run as be to tell them that the time has 
follows: too many people are come to get the bus back, 
now wasting their time and our The picture is far more corn- 
money ia non-productive jobs plicated than that, as can be 
in the public services. If only seen if the two halves of our 
they can be shifted to produo- increasingly fashionable equa- 
te work, be it in manafactur- tion are examined in turn. Take 
ing or service industries we the correct half first 
shall be back on the road to According to the Blue Book, 
salvation. public corporations actually 

An equation of this kind is shed around 150,000 workers be- 
likely to prove fashionable tween . IS 64 and 1974, taking 
because nearly everyone is at their total payroll down to just 
last beginning to realise that under the 2m. mark. This is 
there is something in ' its first hardly surprising: the mines and 
half. There are too many the railways have led the 
people on the taxpayers’ pay- nationalised industries in reduc- 
rolL Agreed. The fallacy may toff f the ovOTdl number of 
be found in the supposition manual workers in, employment 
that if such people are refused Leaving aside the' question of 
employment ' by the Govern- railway losses, no one could 
ment or local councils, • they seriously argue in favour of a 
will automatically turn to jobs reversal of - these policies, or a 
that will increase our national halt in the 'long-term plans to 
wealth. This half of the pro- reduce overmanning in . steeL 
position cannot be agreed: the The increase in public employ- 
verdict must be: “it all ment- has been very largely the 

depends." ■ 
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Temptation 


result of an apparently unstop- 
pable /expansion of the social 
services, and the bureaucracies 
that manage them. For example, 
the number of civilians working 

„ for the central Government rose 

For only the simplistic will from 1>35nL ^ 1964 1.75m. in 

succumb to the temptation that *974 ^ must b e getting on for 
ties in wait in . Table 13 of the ioo.OOO more than that to-day. 
Central Statistical Office’s latest 

National Inco me and Expen di- This last guess. is not a wild 

ture Blue Book. The table, from one. About 1m. of these civilians 
which my graph f&. derived on the central Government pay- 
shows that employment in the roll are employed by the 
private sector fell by around Iul National Health -Service. Over 
in the decade to June 1974. It the ten-year period, the number 
also shows that civilian- employ- of doctors and consultants in 
ment in the public, sector rose England and Wales -alone in- 
by roughly the .same amount at creased by 11,000, and there is 
the same time. It is far too easy no sign that the process- has 
to deduce from this that a come to a halt during the past 
million people handed in their 12 months. The same, applies to 
cards at the factory gate and the nurses, of whom there were 
caught the bus to the local coun- 77,590 more in June, 197-4, than 
til or central government branch ten ' ydSrs . previously, and it 
office in order to apply for easier applies in spades to the “a dmin - 
and better-paid jobs. If this were- istrative and clerical" sector. 


For while the number of 
doctors and dentists rose by 
21 per cent, and the number of 
nurses increased by 36 per 
cent, the army of 41 administra- 
tive and clerical ” workers, 
which includes catering, 
domestic and laundry manage- 
ment grades, shot up hy 64 per 
cent. — from 48,016 in England 
and Wales in 1964 to 79,114 ten 
years later. All these particular 
figures, which are taken from 
Hansard of October 29, column 
518, are in “ whole time equiva- 
lents." which means that an 
adjustment has been made 'for 
part-timers. 

In a speech announcing the 
examination of administration 
costs (but asserting that “we 
cannot start pur cost-cutting 
exercises with' services for 
patients ”), Mrs. Barbara Castle, 
the Social Services Secretary, 
pointed out in July that “the 
number of administrative staff 


— including professions (nurses, 
doctors, - engineers and so on) 
engaged in administrative duties 
— has increased at a faster rate 
than those engaged on clinical 
and treatment duties.” 

Another recent Parliamentary 
answer, this time in Hansard of 
October 28. column 437, lends 
further support to the conten- 
tion that there has been no slow- 
down yet. This table shows that 
an extra 16,472 “a on-industrial’’ 
civil servants were recruited by 
central Government depart- 
ments between March, 1974, and 
July, 1975; if the smaller 
number of “industrial" staff is 
taken into account the net in- 
crease is reduced to 10,923. This 
is largely explained by closures 
and reductions at RAF ' units 
and, in the words 1 of -the official 
who drew up the- answer to the. 
Parliamentary Question, 44 the 
difficulty in recruiting industrial 
staff in the dockyards." 

The full answer also sho.ws 


some marvellous examples of 
the an of evasion-by-definition 
— a$ with the apparent 13.000 
reduction in the Department of 
Employment's staff, explained 
by the transfer of 18,000 people 
to the Government's Training 
Services and Employment Sen- 
vices Agencies. A quick subtrac- 
tion shows that what actually 
happened was an increase of 
some 5,000 staff engaged in the 
tasks done by far fewer people 
at the .original Ministry of 
Labour. The official explanation 
is “the introduction of measures 
to combat high unemployment 
and the creation of the Health 
-and Safety Commission.” 

All this may he distressing 
enough, but it is doubly so when 
you come to the local authori- 
ties, The Blue Booh, taking part- 
timers as one person, shows an 
increase in lhe number of their 
employees of 800.000-=to 2.83m. 
—between June, 1964rand June, 
1974. This year the Department 


of the Environment has 
arranged a new form of counting 
for England and Wales— and of 
course it is not seasonally 
adjusted, not strictly compar- 
able, not old enough to be abso- 
lutely reliable, and a great many 
other negative things, according 
to the statements surrounding 
the two sets of figures issued so 
far. 

Even so, it has to be noted 
that the number of local 
authority staff — leaving aside 
police, traffic wardens, and court 
and “agency” staff — rose by just 
about one full percentage point 
in the March -June quarter, the 
first for which we have such 
records (figures for part-timers 
adjusted). Seasonal factors may 
explain the 2,891 extra 
recreation, parks and baths part- 
timers. and even some of the 
5,834 extra full-timers in those 
Apartments — but do they ex- 
plain any of the other 5.000 or 
so full-timers taken on in this 
single quarter, or more than a 
fraction of the 12.000 other extra 
part-timers? Hie truth is that, 
while many local authorities are 
now trying a “no replacement" 
policy, it was not in operation 
in any meaningful way this 
summer; and the figures will 
have to be very convincing be- 
fore people believe that it is 
starting to have any effect. 

With so much evidence piled 
up there is no way round the 
conclusion that we must stop 
taking people on to the public 
payrolls." Indeed, if we lived 
in a harsher pnlitical or eco- 
nomic climate we would start 
dismissing some nf those we 
have already. One way of doing 
this might be to undo some of 
the immense errors of the last 
Conservative Government — like 
Sir Keith Joseph's NHS “ man- 
agement structure." the farcical 
two-tier local authority job- 


creation programme, which was 
on e of Mr. Peter Wal ker’s 
blunders, or the absurd bureau- 
cracy-multiplying new water- 
authority system. But the sad 
truth is that— with the exception 
of water — our present Cabinet 
does not seem to have the 
energy, or the spirit, to tackle 
the admittedly difficult task of 
making up for some of the 
worst mistakes of its prede- 
cessors. 

This is one reason why not 
too much hope should be placed 
on a reduction in the public 
sector workforce. The other 
reason is more fundamental, and 
it helps to explain why the 
second half of the newly- 
fashionable equation must be 
treated with scepticism. 

It is this: a very large part 
of the growth in the service 
sector, including the govern- 
ment serricc sector, is accounted 
for by the increasing propensity 
of married women to go out to 
work. The October, 1975. issue 
of the Depart ment oj Employ- 
ment Gazette tells us that “be- 
tween 1961 and 1971 almost all 
the growth in service employ- 
ment was due to growth in the 
numbers of female workers, by 
nearly J.2m.. and the indications 
are that almost all this growth 
ha* been in part-timers." In 
1961 half of our women workers 
wgre married: now the figure is 
around two-thirds; by 1991' it is 
expected to be three-quarters. 
According to the Gazette, 
roughly three-quarters of the 
growth in public service employ- 
ment in the ten years to 1971 
was accounted for by the health 
and education services. 

In other words, we have been 
taking on more nurses, teachers, 
social workers, canteen women, 
cleaning ladies and copy typists 
in the public services, largely 
because of a change in social 


attitudes. Shifting part nf this 
siage-army into the production 
of marketable goods and ser- 
vices may be possible a* a long- 
term strategy, if there is a 
revival of business confidence, 
if there is enough retraining 
and if account is taken of the 
needs of pan-timers and women 
with children — but it is an 
extremely unquantifiable pro- 
position. 


Growth 


Of course this is nnt the 
whole story. There has been a 
tremendous growth in the num- 
ber of senior administrators, 
professional workers. and 
planners in the public services. 
We could do without many of 
them, starting with the 
“Directors of Leisure " now 
employed by a so many local 
authorities. But how soon 
would they he productive else- 
where? The Department of 
Employment study suggests that 
while we have lust skilled 
workers, there has been a rapid 
growth in the number of fore- 
men and supervisors, in all 
sectors, and a rocketing 
increase in the number of 
employers, managers and asso- 
ciated clerical staff. There also 
has been a movement into self- 
employment hy men. which 
helps to explain the fall in rhe 
number of “productive manual 
workers." 

None of this is meant as an 
argument against cnst-cutting in 
The puhlic sector: heaven forbid. 
It is simply meant as a warning 
against any too-snnple prog- 
nostication of ihe likely effect 
on rhe other side of the balance- 
sheet. If the conditions were 
right, the effect would come, hut 
it would he funlish to expect 
ton much too soon. 


i: - 


Elimination of 
■ti equity capital 

' From The Ckairman, 

’■ Airfijs Industries. 

Sir,— Sir Bernard- Miller over 
: " the week-end suggested the 
elimination of equity capital in 
the cause of industrial democ- 
’ - racy (November 3). . He seems 
' ’• to believe that the success of his 
•• policy in his former - company 

• - and one or- two others justifies. 
, r its adoption in private industry 

..as well as the nationalised 
sector. I am Bure one could 
perhaps cite the failure of the 
’ various co-operatives as an argu- 
ment against his point. 

--- Sir Bernard, however, misses 
.... \\ two main ptrints 1— That the 
. , replacement of the inarticulate 
c : shareholders by inarticulate so 
called “partners" does tittle to 
: " create industrial democracy in 
large concerns. 2— There 'Is no 
-- evidence that unions in raono- 

• poly situations - are any more 
considerate of the needs of the 
nation as a whole than are 

• capitalists. If anything, .the 
reverse is true. 

The only argument in favour 
of the capitalist system is that 
- : competition enforces efficiency 
-- and that efficiency Is duly re- 
. warded by success. Thus, many 
forms of company ownership can 

• ’ and do succeed in the competi- 

tive private sector, none' or them 
— ' having all the desirable virtues, 
— but all being controlled . or 
enconraged by market forces. 

National monopolies ■ affected 
hy political ploys and exploiting 
their solus, market position, will 
alwavs distort the economy, and 
be inefficient due to sectional 
creed, whether in the bands of 
shareholders, unions/' partners " 
or Government Boards^ - 
r. It. M. Ehnmann. .. 

17. Old Court Place, W.8. 


Letters to the Editor 

machine tool -orders for British main a constant proportion of 
Leyland and other, firms -to be GNP. Mr. Harris, however, 
regenerated by the Government shows that the cost of debt ser- 
if it cannot deliver, on time its vicing has risen from 4.2 per 
.present orders? If the industry cent, to 7.8 per cent of GNP 
treats the export market like it since 1971. 
treats the- home market, how This being the cause of the 
does it hope to increase its share rising cost of debt servicing, the 
-of overseas markets? solution is clear— it is to finance 

On the face of it, it seems the the State’s expenditure on cur- 
industiy is only happy when it rent consumption from the taxa- 
has order books stretched .over lion of current income, 
two years, giving it a false sense That the. alternative suggested 
of security. Surely it would :be by Mr.. Harris is bound to be 
better to .give customers .good ineffective nan be seen by con- 
service with sound, reliable^ sidering the position* of the bor- 
machines delivered on time and rower— he will only take up the 
which convince customers to alternative loan if it appears .to. 
come back for more? Also it him to offer a better Teturn in 
should adopt more aggressive real terms— that is, if it is going 
selling audit should increase its to cost more in real terms to 
throughput of machines on the repay it, with interest It is hard 
production line to bring in the indeed to see how both borrower 
cash quickly so that in the good and lender can be better off! 
times it earns good, solid J. F. M. Ross, 
financial foundation* which can -3. Crmglockhart Park, 
support it through lean times. Edinburgh. 

■ Ihe ' industry 'should work — 

harder in lean times to give good 
service. It should not cut back jhn T)3 V 
facilities to make the order wr J 

books long again. 

John Mortimer, 

30, Caldenoood Street, 

Woohcich, SJ5.18. 


existence depends on its main 
tain ing a reasonable measure of 
profitability, not to increase nor 
even to sustain the spendable 
income of the proprietor, but to 
maintain an adequate cash flow 
within the business and hence 
enable that business to continue 
to provide employment to its 
workers. 

- The processes of dividend and 
salary restraint will already 
impose not only comparable but 
probably greater sacrifice on pro- 
prietors and managers than on 
wage earners.- The unrelieved 
operation, of the price code de- 
prives not proprietors and mana- 
gers of spendable income, but 
the business itself of the power 
to invest and maintain its work 
force. 

R. T. Edwards. 

" GlenariffT 

Hollybank Food, ‘ • 

West Byfleet, Surrey. 
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Post Office 
predicament 



From Mr. T. R. R. O'Conor. 

" Sir,— May I comment on Mr. 
McDowall's reply (October 29) to 
my letter of October 27. 

Mr. McDowaU confirms wbat I 
bad thought that the basis of the 
counter-inflation' policy, is a flat 
rate. increase for individuals. 
Groups of workers only «eem to 
From Mr. W. Grey. become Involved where, in Mr. 

_ T . . McDowaH s words an agree- 

Sir, Roy Levine, analysing the meo t. cached before July.” 
present predicament of our Postal B ., agreem6T , t “ 1 assume Mr. 
services and their users (Novera- McDowall means a firm and 
c £^f5V, on detailed commitment, not simply 

the basically fixed ati agreemnt to some unquanti- 

whlch make up about half the fied restructuring in tbe future. 
to** 1 ~SL _ _ . I am left more puzzled than 

- •In c fact i the. number of daily over the junior hospital 

collections iri most places (week- dQ . Firstly, no detailed 
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Machine tool 
frustration 

From the Editor, - 
. The Engineer. 

Sir, — One. can : imagin e, .th e’ 
frustrations facing Mr. Gregory 

(October 31). who nov snds that 
• delivery of machine tools 
orSered in May, 1974, has slipped 
at least three months until after 

December. 

But Mr. Gregory is not alone. 
At least one division' of British 
Ley land is facing -an exactly 
similar situation. And other 
companies have complained of 

the poor delivery, of British 
machine tools. Under these 
circumstances it is -hardly sur- 
prising that the industry tends 
to get a bad name. Continental 
machine tool builders deliver 
their machines late too, but we 
never hear about them. 

What is so mystifying, how- 
ever. is that Mr. :Gregory*s In- 
stance of poor delivery— and 
others— comes at just the. same 
time that the Department e£ 
Industry releases figures which 
show that not only are some 
firms in the U. K. machine, tool 
industry running at 30 per ceh£ 
capacity but there is a serious 
51 per cent drop in export 
orders and an -U per cent drop 
in home orders. And the. in- 
dustry is faring order books of 
no more than eight to 21 months. 

It may weU be that l^r. 
Gregory's suppliers are not in 
this category. Nevertheless, late 
deliveries do pose three ques- 
tions which seem to go un- 
answered by tiie machine tom 
industry. W&y ^ are machine 
tools delivered late when the in- 
dustry is running at less than 
balf capacity, men are bring laid 
off and at least two firms in the 
Industry .are in very serious 
trouble? Kow does lhe industry 
hope to cope with the massive 


ends' apart) could wen be cut Ween^ bad' been reached 
wrthjio real reduction in the b ef0Te Ju iy ; secondly, if the pro- 
quality of service provided, to p 0SB ^ D ew contract were iraple- 
bnng it more nearly into line meirtcd £h e doctors who benefit 
.with" "the number of daily most would, I understand, get an 
deliveries. To bave just one increase of around 120 per week 
delivery, and one collection a day f 0r ^aing the same job, others 
could, I understand, save the Post wouid get a reduction. 

Office between £20m. and £40m. - Surely, the Government must 
A s year- .depending on how the Accept that this sort of restruc- 
load was spreid through the day, taring of junior hospital doctors' 

no +>ir» Afimvolant nf K»nfPpn 4D I 



Index-linked 
Govt. Stock 


wuui a pa.,.,— — Hoy yauejr. 11 uiu- » uic tuc, 

alter the- latest round of rate tbe Government must either hold 
increases, seems sufficiently to ^ ^ rate f or individuals 
worthwhile — hot counting the s(j nce 0 r must admit that the 
additional revenue it might nftw contract is an unavoidable 
generate — to merit the closest exception and that a “no detri- 
attention of all concerned, ment ” clause is an essential part 
W. Grey- of the contract The Government 

12. Arden Road, Finchley, N-3. ' just cannot go on pretending that 
■ - the ~new contract would be within 

the pay policy just so long as the 
total amount of money involved 
stays the same, which position 
is clearly unaltered by Mrs. 
Castle’s latest -proposal. 

. T.-R..R. O’Conor. 

From Mr. J. Ross. 7?«kW 

. Sir*, — It Is disappointing to see — : — 

Mr. Rees-Mogg (October 31) JJ , s 1 

such whole-hearted support of rjnj C jn| rnlg 
Anthony Harris's proposal for ^lULIfll „ 

index-linked Government stock, A g- • _ 

because the proposal Is b^ed on OI. pIlCCS 

a misconception of the i nature o . y 

the problem and is thus i®»P- From Mr. R. Edicards. 
able of solving it ■ Sir.— Mr. Gordon Tether 

The reason fox the rising cost ^0) stated that “em- 

of servicing Government deor m p^yg^ 'bave to make a corn- 
simple; it is that a large parable sacrifice” under the 
nf Government borrowing is pjjee code to those made by 
used to meet consumption ano workers under the incomes 
not to create income-proauang p^cy, 

assets, so that when a loan nas There is surely no economic 
to be repaid it is necessary to comparison between the sacrifice 
borrow further to repay toe which ' individual wage and 
loan. This leads inevitably to salary earners are asked to make 
the rising cost of debt servicing with the “ sacrifice ” which em- 
to which Mr. Harris draws atten- ployers bave forced upon them, 
tion A finance director of a Such - equality of “ sacrifice ” 
company could not permit this might have some meaning in a 
to occur; A Government could cottage industry economy where 
lmrieallv permit it to occur m the Individual employer owned 
caih teems if, and only if, the the resources and where his-net 
indirect effects of their borrow- profit represented hie own spend- 
ins caused an increase in GNP. .able income. But it surely has 
TyT these circumstances the no meaning In our Industrial 
monev cost of debt servicing society where the typical em- 
would increase but would re- pioyer is a company whose very 


From Mr. R. Beale. 

Sir,— The two conflicting 

aspects of the 200 mile limit 
claimed by Iceland are clear!; 
stated in your excellent article 
of October 30 but, unfortunately, 
they are not brought together 10 
emphasise the moral issue facing 
us if the facts are adequately 
supported. — 

The first aspect is the warning 
that, if severe conservation 
measures are not adopted, tbe 
fishing which accounts for 80 per 
cent, of Iceland’s exports will be 
irreparably damaged. Tbe 
second is that restriction of the 
British catch win have an effect 
upon employment in our East 
Coast ports. 

Close connections with Iceland 
dating back to World War II and 
some unofficial involvement in 
the two previous fishing disputes 
leave me in no doubt as to the 
genuine fear experienced by a 
small nation with a population 
less than that of the City of 
Leicester at the threat . to its 
main source of livelihood. Our 
own Devon and Cornish fisher- 
men already face a similar fate 
from the methods of our EEC 
partners among the pilchards and 
mackerel. . 

Some memories may not go 
back that far, but I saw for my- 
self the war contribution of that 
little nation far out in the 
Northern Atlantic, which suffered 
more than its proportionate loss 
'in men and ships helping to feed 
ns. It may surprise many to hear 
that without ..the use of the 20 
mile long Hvalfjord, near Reyk- 
javik. as a staging and inter- 
change base for British and U.S. 
naval escorts we could not have 
won the Battle of the Atlantic, 
a deciding factor in onr victory 
of 1945. 

Whatever else may occupy our 
currently troubled minds- let us 
sever forget that Britain was 
once the protector of small 
countries, often at far greater 
sacrifice than that which may be 
necessary in the present circum- 
stances. Remembering that, we 
may be on the way to restoring 
the prefix “ Great ” now generally 
omitted before the name of our 
country— even in your article! 
Ronald Beale. 

Chimneys, 27, Oatlands Close, 
Weybridge, Surrey. 


GENERAL 

Prime Minister chairs meeting 
of 'National Economic Develop- 
ment Council at Chequers to 
consider Government proposals 
for industrial strategy. . 
Parliamentary Labour Party 
holds special meeting on 

economic situation, London. 
jSEC Council of Foreign 

Ministers begins two-day meet- 
ing, Brussels. 

President Sadat of Egypt ends 
U.S. tour, after which he will 
pay official visit to Britain.. 
Hospital consultants discuss' 
forthcoming Royal Commission 
on National Health Service and 
consultative document on separa- 
tion of* private practice, London. 


To-day’s Events 


Public inquiry into Llanwem 
blastfumacemen’s pay dispute 
continues, London. 

Department of Trade and U.S. 
Civil Aeronautics Board begin 
talks on low-fare tour charters, 
London. 

Labour MPs allowed free vole 
on Government proposal to 
make use of dipped headlights 
compulsory (see under Parlia- 
mentary Business, below). 

Lord Robens gives Laurie. Mill- 
bank centenary lecture under 
aegis of City University entitled 
“The City and Industry.” .New 
Plaisterers' Hall. EC2. 


Financial Times two-day con- 
ference on Inflation AccminLine 
— Implications of Sandilands 
Report, opens at London Hilton, 
Wl. 

William Tyndale School inquiry 
continues. County Hall, SEl. 
International Coffee Council 
meeting continues. London. 

PARLIAMENTARY BUSINESS 
House of Commons: Considera- 
tion- of Lords amendments to 
Petroleum and Submarine Pipe- 
lines Bill. Motions • on Road 
Vehicles Lighting (Amend- 
ment) (No. 2» Regulations 
(Dipped Headlights). 


House of Lords: Community 
Land Bill, report singe. 
COMPANY RESULTS 
William Baird 1 half-year ). 
Birmid Qualcast (full year). 
Capper-Neill < half-year l. 

Eva Industries (half-yearl. 
Eeadicut International (half- 
year). 

iVhithroad and Co. (half-year). 

COMPANY MEETINGS 
Ea ran ora Tea, j>2, Osnaburgh 
Street. NW, 4 . 

GuUiford Brindley. Coventry. 
12 An. 

Hartley Baird. Winchester House, 
EC, 2.30. 

Peters Stores. Wall'end. New- 
castle upon Tyne, 12. „ 
Thyogmorton Secured Growl h 
Trust. 25, Milk Street. EC. 12.30. 


WOULD THE FOLLOWING 
INDUSTRIES PLEASE CONTACT 
US IMMEDIATELY 
THEIR FACTORIES ARE READY 



The price of 
milk 

From Mr. <Z Wilson. 

Sir, — I can" confirm Mr. White’s 
contention (October 30) that a 
pint of milk is still very, very 
cheap. In my household, the 
weekly cost of lap waiter is just 
about double the milk biU. 
Charles F. Wilson. 

Augusta, Royal Chase. 
Tunbridge WeUs, Kent. 


Precision Eilgineeiiog, 
Off-shore Supplies, 

Light Engmeering, 
Machine Tools, 

Just make a list of Britain's 
major industries. You'll be . 
amazed how many of them you 
will find in Irvine New Town. 
And ho w many of your 
competitors are there too. 

Butno need to worry. There's 
still plenty of room foryou. Come 
and talk to us about the sort of 
unit you require. And just to 
make it easier for those of you 
who want to move up here 
quickly you can buy or lease a 
suitable ready-built factory on 


Pharmaceuticals, 

Plastics, 

Electronics, 

Research &. Development. 

serviced estates. 

Prestwick and Glasgow 
airports, Clydeport, British Rail, 
M74, universities, technical 
colleges, no t to mention some of 
the best workers in the UR are 
close at hand. 

Contact our Commercial 
Director, Michael S. Thomson at 
Irvine Development Corporation, 
Perceton House, Irvine, Ayrshire. 
KAH 2AL. Telephone Irvine 
74100. Telex: 778984. 


3LU.1a.Dic xeatiy-D Uhl xacLUxy on t • • mr m 

one of the Corporation's fully 11TV1IK5 NCWTOWH 
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COMPANY NEWS + COMMENT 


Record £8.65m. seen by Averys 


TAXABLE PROFIT of weighing, 
testing and measuring machine 
makers. Averys. advanced from 
S3. 13m. to 13.67m. for the first 
half of I97.i and Mr. R. C. Hale, 
chairman, forecasts a year-end 
result of about £&63ra., compared 
with last year's record £S.13m. 

Profit for the second half will 
be “similar" to the £4.9Sra. 
earned in the latter six months 
of 1974. he says. 

First half earnings per 25p 
share are shown to be up from 
3.661p to 4.D3p and the interim 
dividend is bcinc raised from 
2.47p to 1.5GS75p net. Last year's 
total was 4.3426p. 

The improved first half results 
have to a large extent arisen 
from strong export demand for 
weighing and testing machines, 
which has contributed not only 
to the results of companies 
abroad but also to the profit of 
the main subsidiary, W. and T. 
Avery, whose factories have been 
able to maintain a high level of 
production. This has been a key 
factor in holding costs and main- 
taining profitability, stales Mr. 
Hale. 

Investment income has fallen 
silently due to the diversion of 
funds lo Trading operations but 
liquidity hus been veil controlled 
and the company does not fore- 
see any problems in this con- 

nection. 

Half y*ar 
l°T4 

own rni*i 
5M«5 SI l.7l 

.. . . 0.4PS 2.!>>n 


INDEX TO COMPANY BIBSLI6HTS 


Company 

Averys 


Page Col. Company 
18 1 Feed ex 


Birmingham Mint- 


20 6 Gallenkamp (A.) 


Cedar Investment 


Charles (David) 


28 8 Haggas (John) 


Page CoL 

_18 5__ 

4 

"7” 


20 


20 


C LRP I nv estment 
De La Rue 


18_ 

~20 


7 Lep Group 


18 


7 Mai I ins on & D. Mott 20 


20 4 More OTcrtaff 


18 


Dolan Packaging 


Electrocomponents 


20 

18 


4 Ocean Wilsons 


18 


7 Polymark Intnl. 


18 


Eilerman Line 


20 


6 Scottish National 


18 


4^ 
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Euaton Centre Prop s. 20 . 6 Target Life 

Evans & Owen 


20 8 Unochrome Intnl. 


20 
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F.C. Finance 


20 8 Weeks Associates 
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Mi- Till. .. 

Eur.io-i 1 i:r.:rtii:> ... 

A! , r:li:nal* , e . . 

Du id..rvlr: 

81 comment 


Averse ip id; per cent, ahead pre- 
Jat hut nnre again expecting little 
or no profits gnwith in the cur- 
rent half-year. Volume sales over- 
all are modestly up: the group has 
pushed ahead overseas, especially 
in India. whi°h partly explains the 
rismq tax charge, "while in the 
U.K. weighing machines are off- 
set tins a downturn on the genera! 
products side. The forecast sug- 
gesis earnings for this year of 
around Mini assuming the tax 
charge can be edeed back to. say. 
55 per cent. Anil ihis would cover 
a prospective yield of fi.S per rent, 
at HKq more lhan twice. There 
rpmains cash in the group 
balance sheet. 

Better first 
half from 
Ocean Wilsons 

PROFIT BEFORE tax of Ocean 
iViNim*, (Holdings l improved from 
f7rt7.:5'Mi 10 EPtiTjtiS during the six 
nmiuh' to July 31. 1975. For the 
v.j.ir ll'Tl-Tfi i«rofit was £1.61 m. 

Tie interim dividend is being 


kept at Ip net and in the absence 
of unforeseen circumstances, the 
directors expect to recommend a 
final up from L22598p to L30574p, 
the maximum allowed. Earnings 
per 20p share are shown to be tin 
from 8.62p to Sp in the first half. 

Sis months 
1BTS 1974 
f r 

Croup .nirnovrr 14.94m. H im. 

PmjIU before tax W4S 767.39* 

tj X. liv 2i3.X2l ISS.I7S 

DvrrtAH - . . ........... . IR3.j47 titl'd 

ftol profit .VS.4«t 43.0IT 

lu'CHni dividend M.VVi s'l.liifi 

n^ia.1 ' «34li 871.801 

Omul orwfits of £75.niHI I.iflff t«i 
..n i-,<aii>aiii*ii -‘f invr«uaiMUs arc ivh in- 
cludod in the fisurrs. 

Recession 
hits More 
O’FerraU 

THE RECESSION in U.K. adver- 
tising coupled with increasing 
costs will mc;in lower profits for 
More OT/.-rall in the current 
year, compared with the record 
£490,Dflt) achieved in 1974. 

Id the first six monltis of 1975- 
profils contracted from £235,000 
to £61.000, and stated earnings ner 
lOp share are lower nt 0.5p (2.7p>. 

The advertising recession in The 
U.K., which started early in the 
year, has continued into the 
second six months, the directors 
state. Prospects for 1976 appear 
to he more favourable, particu- 
larly on the Continent where the 
expansion programme continues. 

The interim dividend is 0.75p 
(1.1 pi net— for 1974 a total of 2.8p 
was paid. 

Lady Elizabeth More OTerrall 
and Mr. E. R. More O'Ferral! have 
waived the interim in respect or 
their personal holdings. 

First half 
1BT3 1974 

ran woo 

T'lrnuvcr 1.3«8 1.410 

Profit « 255 

Taxaili'n ..... -19 17” 

AUrthuiable — 21 to. 

Ftaureu Include company'* proportion 
of results .if associates. 


Scottish 

National 

improves 

Revenue, before tax. of. ■Scottish 
National Trust marginally im- 
proved from £1,539,939 to 
£1.536.429 in the year ended Sep- 
tember 30. IP10, after £669,797, 
against I676.ST3 for the first hair. 

Gross ■ revenue amounted - to 
£2.326.039 (£2:490.464)1' After lax 
£569.47$ .(£550.575). net revenue 
emerged Sr- £1,016,951 (£989,415). 

The dividend- is- raised rron) 
2.fiGp to 2.75p net. with a final of 
L”p. 

Net asset value per 25j» share 
was 13Sp tTfip). 

Unochrome 
tops £0.5m. 
halftime 

TURNOVER of Unochrome Inter- 
national increased from £9J27m. to 
£!0.P3m. during the year to June 
30. 1975. and pre-tax profit was 
up from £496.981 to £500,33.1. The 
1973-74 profit 'includes £28,039 
from sn associated company. 

In the first half profit was up 
“from £213,000 to £233.000. 

Stated year-end earnings are up 
from 2.03p to 2.1 4p and dividend 
total is 0.4p net (0.35p) with, a 
final of D.2p. 

Tax charge for Die year was 
£J 42.553. compared with a credit 
of £1,705. There was an extra- 
ordinary, debit of £18.102 (£62,110 
credit) and a minority profit oF 
£2.231 (£157,417). leaving £340,942. 
against £403,379 available for the 
ordinary. 

A Unochrcme subsidiary, Sliver- 
thome - Group, which . w makes 
domestic fittings, incurred a pre- 
tax loss of £63i607 for the “same 
period, compared with a profit of 


£256,725. In the first half profit 
was down from £102366 to £30,326. 

Losj per 10p. share for the year 
is IJSip, against earnings of 3.45p. 
and there is no dividend payment 
(1.68p net). 

Turnover was up from JE2.64m. 
to There was a tax credit 

of £16,981 (£135378 charge) and 
extraordinary Hems of £4,104 
(nil). 

Unoehrome’s. business is that of 
hard chrome platers, heat treat- 
ment specialists and rubber 
machinery makers, etc. 


id-term 
rise at 
Polymark 

SUPPLIERS of / machinery to 
laundries and garment manufac- 
turers.- FoUm arfc . international 
announces first h alf 3975 pre-tax 
profits up froth... £1 67.000 to 
£220.000 and' an urterim dividend 
of (L80437ap net: 

Profits for all of 1974 reachpd 
£42A£HJ0- and there, was a single 
final dividend' -of L462op. 

The directors. - report that 
tradings hr the- seetpui half con- 
tinues satisfactorily, and there are 
encouraging sign s that some of 
the. major export markets are 
-moving out of recession. 
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Electrocomponents 
£1.35m. halfway 


REFLECTING the fLJ*! 

price code, sales of Elcctrocom 
nonents increased by 23 per _S C hv 
to £7 19m. but profit advanced by 
only ilpcr cent to M the 

first half to September S». «WS. 
For the full year l9<4-iS the prom 
figure was £2.5x0. 

For the half year, the directore 
point out that despite steps teken 
to contain the grass Profitmargm 
within the PM? Code Imiit « « 
annlics to distributors, tne gross 

p pSSS. is 

mitted leveL 

Some further reduction trf SJJ 

the excess In the first nan. mey 
add. 

In pursuit of the objective of 
increasing net profit. ^s&ibu- 
tion companies vnthin the sroop 
have substantially increased their 
product range. Thts. coupled with 
increasingly competitive prices, 

“will generate even more bow ness, 
despite the difficult trading con- 
ditions immediately ahead. 

The directors are confident that 
the full year's profits wm reflect 
further progress in absolute u not 
percentage increase terms. 

The interim dividend Is 
raised from 1.65p to 1-S2p n eL Last 

■ . . 1 n r~' . . n r> 


Mr. Richard Bale, chairman of Averys. 


DIVIDENDS ANNOUNCED 


Half r^ar 

Year 

7975 

1*74 

7974-73 

ram 

conn 

raw 

7.193 

5-m: 

12.773 

1.353 

IJXt 

UU 

703 

sn 

1.393 

KM 

5S5 

JL.211 


Tumor pt 

Profit 

U.K. taaadun 

Six months 
1973 1974 

fooa moo 

a.nm c.srs 

220 161 

79 S9 

Averys 

Birmingham Mint .. 

Orersras 

MJitorlrie* ■ 

Attributable 

9 

104 

"i 

94 

Cedar Trust 

CLRP Trust 

De La Rue 


30 

— 

Electrocomponents 


Profits do not InrJnde any eiclianjp 
Broflt on conmHdation^finjnc £35.000 
TcjuiDna rrom cmroersion of nwets and 
. liabilities of overseas subsidiaries at ex- 
change rates cullaa at June no. 1073. 
Full rear's accotmU will include profit 
offeidunse based on rates applicable 
au December si. . 

• comment 

Poly mark’s European companies 
are still in a rut, so the credit 
for a 32 per cent increase in pre- 
tax profits must go to the U.K- 
interests and. in particular, to 
steady demand for new machinery 
in a rationalising laundry industry. 
A growth contribution from over- 
seas could mean pre-tax profits 
of at least £}m. this year for a 
prospective p/e of 31 at 24p. 
Interest charges absorbed over 
two-fifths of trading profits in 1S74 
but some reduction has been seen 
in the level of debt. This stood 
at £1.6m. in the last balance sheet, 
accounting for over one-balf of 
net capital employed and repre- 
senting nearly 5 years net cash 
flow in 1974 (excluding exchange 
profits).- As a result, the current 
yield, despite a prospective divi- 
dend coyer., of over 4? time? this 
year, remains relatively high at 
9.7 per cent 


Current 

Of 

spondiug 

for 

lari; 

payment 

payment div. 

year 

• year 

.InL 


— - 

1.47 

— 

4JW 

.int. 

1.12 

Jan. 5 

Nil 

— 

•8.37 • 


U 

Dec. 16 

1.26 


1.7 


0.9 

Dec. 11 

0.9 

1.4 

125 

.int. 

2.12 

Jan. 2 

2.19 

— 

10.71 

.int. 

1.82 

Jan. W 

1.65 

— 

3.76 

.int. 

Nil 

— 

1.57 

— 

1.57 

.int. 

0.52 

.Tan. 2 

0.49 

— 

1.17 

.iDL 

0.16 

■ Dec. 16 

Nil 

— 

. 0.28 

.inL 

0.7 

Jan. 6 

n.7 

— 

1.73 

.int. 

0.75 

Dec.ai 

l.l 

— 

2 £ 

.inL 

1 

Dec. 12 

l 

— 

2.13 


1.04 

Dec. 18 

1.07 

1.57 

1.65 

.inL 

0.8 

Jan. 1 

Nil 

— 

1.46 


1.7 

Dec. 19 

1.61 

2.75 

2.66 


Nil 


9.93 

Nil 

L6S 


0.2 



(1.13 

0.4 

0.35 

.int. 

9.4 

— 

0.4 

— 

L06 


FC Finance 

Fcedcx 

tv. Hensliall — 

Wm. Mallinson 

More OTcrrall 

Ocean Wilsons 

Palmerston Trust 

Polymark Inti 

Scottish NaL Trust 

Silverthorne 

Unochrome 

Weeks Associates .... 

Dividends shown pence per share net except where otherwise 
* Equivalent after allowing for scrip issue. fOn 
increased by rights and/or acquisition issues. 


stated. 

capital 


External Mies* .. 

Profit before ux - 

Tax 

Profit alter tax . 

'After easterners boons. 

• comment 

Electrocomponents continues to 
show resilience in difficult trading 
conditions, and an interim pre-tax 
profits increase of over a tentti 
put 4p on the shares last night to 
U8p. Industrial sales are a high 
proportion of the group total and 
volume has shown same increase. 
But gross margin adjustments m 
the second half will exert further 
pressure on net margins (down by 
nearly a tenth so Far) and as they 
are still some way above safety 
net ” levels, little or no growth in 
profits seems likely. At the present 
level of sales growth, working 
capital requirements should be 
kept well in hand, despite the 
added burden of an increased pro- 
duct range, and cash of over £-m. 
in the last balance sheet is ava li- 
able for the curreiU £400.000 com- 
puter installations. Assuming an 
unchanged second half, a prospec- 
tive p/e of 9.2 and a yield of 5.4 


per cent Is well up with th* 
strongly performing etectro^ 
sector. 

Statement Page 12 

Lep sees 
material 
reduction 

A MATERIAL reduction u 
current-year profits Is forecast bv 
Mr. Desmnnd Leeper, chairman <rf 
the Lep Group, the international 
transport concern. 

Estimated trading profits for U* 
first five months of the year are 
about 50 per cent, down on the 
same 1974 period and seem Ukei* 
to drop further in subseqnem 
months, he reports. 

However, the group’s financial 
position is stronger than ever; 
and in the - longer term ^ 
believes that prospects Tor the 
business remain favourable. 

In 1974 the group missed U, 
profit forecast by £34(WKio ^ 
the pre-tax balance emerged 
some 7 per cent., ahead at £3 ,38m 
The result was achieved despite 
exceptional transfers to pension 
reserves which reduced 
figure bv £200.000 and losses of 
£613,000 in Australia. 

Regarding the Auk fra Han toss 
Mr. Leeper explains that this was 
brought about by “ill-judged ex- 
penditure and unauthorised com- 
mitments." a break-down of the 
accounting control an d manage- 
ment information systems. The 
latter concealed the true state of 
affairs and made possible various 
irregularities which led to larcenj 
charges being brought 

This slate of affairs was aggra- 
vated by an abrupt drop in him. 
ness. 

A new management team has 
now succeeded in bringing current 
expenditure back Into line with 
income. The team's task has been 
made more difficult by the seure 
trade recession and 1375 win 
probably *»hnw a further Itrss, 
although on a mat* reduced scale, 

sn vs the chairman." 

Meeting. Winchester House, 
E.C., November 26 at JL30 p.m. 

SHARE STAKE 

British industrial Holding, 
announces thnt ; . Greenbrook 
Securities has purchased a further 
145.00H Ordinary -shares in the 
company and now holds $2477,403 
(16.43 per cent.). 


Feedex 
up 19% 
so far 


:/ 


w \fedono 
pin quattr bcchi 



(Four evss see more than two) 


Apply this Italian proverb to' international trade’ 
and money matters, and the value of the extra eyes 
is in direct relationship to the skill with which they 
can interpret what they see. 

Credito Italian o can bring to your business the 
special skills which have been developed over many 
years of world-wide activity. And great experience 
is backed by resources which make Credito Italiano 
one of Europe’s top banks, and place it high on 
the world ranking list. 

All Credito Italiano’s comprehensive services 
are readily available to you simply by calling 
our London branch. 

To discuss how Credito Italiano can help you 
in your business call Beppe Bruno, London Branch 
Manager. 




Italiano 


17 Moorsate, London EC2R 6HX 
Telephone: 01-606 9011 Telex: S83456 Italcredit 


Head Office: Milan. 

Branches and representative oifices abroad: London, New York, 
Chicago, Frankfurt, Paris, Zurich. Tokyo, 

Buenos Aires and Sao Paulo. 


IN THE first half of 1975 Feedex, 
the Yorkshire-based pig feed, en- 
gineering and pig producing 
group, increased pre-tax profits by 
19 per cent from £304JM)O to 
£363.000 on turnover up from 
£4.94m. to £5.58m. 

The interim dividend is lifted 
from 0.4S5p to 0.5l73p and a one- 
fa r-eight scrip issue is proposed. 
Dividends for 1974 totalled 1.17p 
paid from pre-tax profits of 
£585,000. 

Chairman, Mr. John Williams, 
says the result was achieved in 
a “very uncertain" economic 
climate, and is confirmation of the 
policy of working. within the agri- 
cultural industry. 

The rights issue earlier this 
year, together with the group's 
" very positive cash flow," has pro- 
vided resources for further capital 
investment and reduced the group 
overdraft considerably, Mr. Wil- 
liams tells members. 

The new mill at Beverley has 
increased sales steadily in the half- 
year. during a time of severe com- 
petition. 

Further investment in pig pro- 
duction was made enabling the 
pi? production and marketing 
division to make an increased con- 
tribution to half year results. 

The engineering subsidiaries 
went through a period in the 


winter when order books were 
short, reports the chairman, but 
sales In the second quarter were 
*' more than satisfactory.” ; Both 
agricultural engineering subsi- 
diaries made a good contribution 
to the overall result, he adds. 

On the future, Mr. Williams 
says: " Indications for the current 
year lead me to believe that our 
results in the first half of the 
year should be maintained.” 

• comment 

Expanding pig production , at 
Feedex when others were cutting 
back last year appears to have 
paid dividends judging by the 19 

E er cent, jump in pre-tax profits. 

asically the margin improve- 
ment lies In the way meal costs 
declined at a time of increasing 
pig prices. Elsewhere animal 
feeds taking fn a full contribution 
from Q Feeds acquired last year 
saw an advance, but agricultural 
machinery sales remained 
indifferent, though an improve- 
ment has been registered in The 
last few months. AU divisions are 
apparently well in front of 
budgets and indications of a 
similar profit in the current six 
months to the previous means on 
advance of a quarter to £725.000 
for the year. In this context lower 
interest charges will help, as 
borrowings, which seemed to 
peak out last summer at £lm., 
have since come down to tii? 
£lm. area, aided by the £0.4m. 
proceeds of last July's rights 
issue. At 26p the prospective p'e 
drops a couple of points to only 
6.6 and a further increase in 
marketability via the scrip should 
help to promote inferest. 
Statement Page 20 


. Charles borrowings 
i\m. a month 


Weeks ahead hot warns 
of second half downturn 


PROFITS OF Weeks Associates, 
makers of trailers, suspension and 
agricultural equipment, rose by 
£54.475 to £157,3< i in the half year 
ended July 31, 1975, but chairman 
Mr. F. Weeks warns that Lhc 
result for the second half will be 
well below this figure. 

Also announced are amended 
figures for the year 1974-75 reduc- 
ing the publisbed pre-tax profit 
from £280,309 to £221,875. . 

It Is explained that during pre- 
paration of tile interim accounts 
an internal audit revealed that 
stock at Hunton International, the 
Norwich based subsidiary, had 
been overstated by £58,634 at the 
balance sheet date. The directors 
feel the error is so significant that 
the published figures for 1974-75 
must be re-stated. The effect at 
the earnings level is to reduce the 
amount per share from 4.4p to 
3.7p. “* 

Commenting on the 1975-76 
first-half, the Chairman says that 
in view of the depressed demand 
for agricultural equipment and 
the down-turn in the commercial 
vehicle market, the group's over- 
all performance can be con- 
sidered satisfactory. 

Exports, particularly for agri- 
cultural equipment, have not 
maintained their previous high 
level due mainly to developing 
countries not having sufficient 
funds and restricting imports to 
a level they can afford. 

M. E. Mechanical Handling 
made a major contribution. The 
Scunthorpe project is well on 
schedule, benefits have starred to 
be felt and this will continue into 
the second half. 

Mr. Weeks stresses that the 
major concern has been the posi- 
tion in Hunton. Lower than 
anticipated demand combined 
with the increased costs resulting 
from the extension of production 
fsL-ilille.s would inevitably have 
reduced profitability. However, 
erosion of margins cnmmnered 
much earlier and had been 
concealed by tile over-valuation 
or slock. 

Accounts now corrected reveal 
a small lost* in the 1974-75 second 
half and thi-i, position continued 
into the current year. The situa- 
tion has boen contained but 
operating expenses and manning 
levels have been drastically 


reduced to bring them more in 
line with this company’s trading 
position. 

In the immediate future there 
can be little change. Historically 
demand for Weeks Trailers U 
much lower during the autumn 
and winter while the converse 
applies for potaro grading equip- 
ment manufactured by E. J. Tong 
and Sons (Engineering). M. E. 
MerhanicaL which is on target! 
should have a very satisfactory 
year. There can be no real 
improvement in the position at 
Huntons until demand for com- 
mercial vehirle equipment 

in'Torses, says the chairman. 

The interim dividend is 0.402p 
net (same) — the 1974-75 total was 
1.055p. 

First -half 
1B7S-76 197+ 75 

Turnover 3.310.T7S 2.an.SM 

TraUins profit 2CI.W7 ua.Mfl 

TniercsJ rharcos 106.590 85 47 a 

Profit before tax 157 .377 102902 

9 comment 

Declining export markets appear 
to pose a major threat to Weeks’ 
profitability in the current vear. 
In the first six months the Hunton 
International subtfdiary which, it 

has recently been discovered, first 
fell into losses last year, went fur- 
ther Into the red as demand From 
Indonesia, its main export market, 
continued to dry up. But the 
group was able to offset this with 
increased profits from Weeks 
Trailers. M.E. Mechanical Hand- 
ling and E. J. Tong, which were 
all benefiting from the three-year 
capital expenditure programme 
which Weeks had just completed 
However, demand in the UJ\. has 
been at a low ebb throughout 
the group recently and in the 
second half so far these divisions 
have also begun to experience a 
fail-aff in orders from the export 
markets. On last year’s adjusted 
ficures the second six months will 
compare with a relatively dull 
period, so the overall downturn in 
full year profits Is unlikelv to be 
very dramatic— perhaps only 5 per 
cent, or 10 per cent. But there i< 
no sign ye; that conditions are 
becoming any easier and the 
shares, w’hich at 20p are yielding 
a historic 8 per ccnL, will need all 
the support they can get from 
a 1974-75 cover of 4 times. 


ALTHOUGH GROUP borrowings 
of David Charles at June 30. I97a 
showed an increase from £22.9nt. 
to £24ira., chairman Mr. R. S. L. 
.Buckingham tells members that 
this is ho longer the position and 
loans' to tbe company are currently 
being reduced at a- rate of some 
£im. per mouth. 

Reporting this in his annual 
statement he says that as a result 
of the group's long-term expansion 
and diversification programme, it 
remains highly geared and has 
been exposed to the problems of a 
section of the secondary banking 
sector and the weakness of the 
property market. 

However, the group has been 
assisted by tax relief on stock 
appreciation, and the renegotiation 
for longer periods of certain short 
term loans. Also residential 
development is now proceeding at 
a record rate thereby reducing 
specific loans against land stocks, 
and commercial and industrial 
properties are being sold as they 
are completed and let 

During 1974-73 DC acquired a 
group of land owning companies 
—now operating as David Charles 
(Plymouth) — on terms which pro- 
vide further agreed facilities with 
a leading clearing bank and which 
also significantly improved 
medium term liquidity. 

The chairman believes that the 
group is rapidly moving to a posi- 
tion where all sections of the ex- 
panded business will be making 
their full contribution to group 
profits. He reaffirms the forecast 
made at the time of the £2ra. 
rights issue (announced October 
24 1 that trading results for 1975- 
1976 should be similar to the 
£2J»m. reported For 1974-75. 

Subject to there being no fur- 
ther material decline in the 
property market the chairman 
does not anticipate any additional 
write-down of stocks of land and 
work in progress. 

In 1974-75 the result was before 
provisions of £967,437 against 
development rites. 

Referring to proposed legisla- 
tion affecting development land 
Mr. Buckingham says he believes 
that the group's land hank of 
7.500 house plots will come to be 


regarded as the only means ot 
continuity .during a period when 
the acquisition of prime readen- 
tiai land with planning permisdoo 
will be almost impossible. 

Meeting, Birmingham; November 
27 at noon. 

ISSUE NEWS 
SHORT-TERM 
LOCAL LOANS 

The coupon rate on this week's 
batch of yearling bonds bat 
edged downwards i of a point w 
121 per cent. The bonds are due 
November 10. 1976 at par. 

This week's issues are New 
Forest District Council (£JhlI. 
Sefton Metropolitan Borongb 
Council (£im.). Brighton Boroiub 
Council (£Im.t. City of Glasgow 
District Council (£ljm.), Adar 
District Council dim.). North- 
ampton Borough Council (£4m.), 
Rhymney Valiev District Council 
<£jm.), Shrewsbury and Aldum 
Borough Council f£lm.l. County 
Council of South Glamorgan 
t£lm.). London Borough of South- 
wark (£2m.). City of Aberdeen 
film.), Copeland Borough Co unci 
(£im.). Borough of Wolverhamp- 
ton i£ljm.). Borough of Bonw? 
(£}m.). Cheltenham Boroogh 
Council (£lm.), Wyre Forest DU’ 
triet Council (£}m.). Loth*"] 
Regional Council (£lm.l, isou 10 
Kerieven District Council 
Beaeonsfield District Cornua 
i£ira.), Ltiw Valley District Coun- 
cil (£lm.). Borough of Mill 011 
Keynes dim.). Metropolitan 
Borough of Rochdale (flm-i- 
Staffordshire County Cooma 
(lira.). Borough of Cheltenham 
(£im_). 


THE NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation— 
4th November, 1975 
The Ner Asset Value per £1 ol 
Capital Loan 5rock is Nil. 
SrcuridM valurd at middle mi** 1 



FULL 

CREDIT 

COVER! 

Interested? Talk to 

INTERNATIONAL FACTORS 

LIMITED 

Cvcus House. New England Bo* 1 
Brighton BN 1 4GX.TeL \0273) 667W 
Telex: 87382. And al Birmingham, 
Cardiff, Edinburgh, Leeds, 
London. Manchester. 


COUNTER-INFLATION ACT 1973 


C TT to a? declaration by the followi 
companies of dividends of the total amounts specified for c 
financial years ending on the specified dates; 

Electronic Machine Co Ltd, 

Alpine Holdings Ltd. 

Lyndale Engineering Ltd, 

Aurora Holding! Ltd. 

Worn dwell Foundry & 

Engineering Co Ltd, 

Raine Engineering Industries 
Ltd, 

Consolidated Gold Fields Ltd, 

BSG International Ltd, 

Walker & Homer Ltd, 


Mitcham £30,631 

London NW9 £125.000 
Wolverhampton £1 10.000 
Sheffield £278.990 


Barnsley 


30. 4, 

31. I. 
30. & 
30. 6. 


£44,250 31.7. 


Sheffield £100,130 

London EC2 £11.915.179 

Birmingham £195,019 

War, *y £103,034 


30. 6 

30. 6. 
3I.IJ 

31. 7- 


Published by the Treasury as required by the above Act 
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Frequent meetings of Morgan officers from around the world are held in major financial centers. In Newport Senior Vice Presi- 
dent Robert Pill (center) discusses latest international banking developments with heads of the banks representative offices. 


response to 


on the entire bank to marshal the right combination of 
talents and experience for just about any financial service 
you may require — whatever your country or currency 
or corporate objective. 

Morgan Guaranty is an unusual bank, compact and 
mobile, serving 96 of the world s 100 largest corporations 
—and a great many smaller ones, too. We could be the 
unusual bank you need. Call on us at any of our offices. 


Morgan Guaranty' Trust Company, .-23 Wall Street, New York, 
N. Y. 10015; m London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W1 • Other Banking Offices: Paris, Brussels, Antwerp, 
Frankfurt, Diisseldoif, Munich,- Zurich, Milan and Rome (Banca 
Morgan Vonwiller), Tokyo, Singapore, Nassau • Representative 
Offices; Madrid, Beirut, Sydaey, Hong Kong, Manila, Sao Paulo, 
Caracas • International Banking Subsidiaries: San Francisco, 
Houston • Incorporated with limited liability in the U.S. A. 


V#mb«. lul C - 


When you do business internationally, financial prob- 
lems are more complex, lou need a bank that combines 
broad: resources with depth of experience, a bank with 
short lines of communication and the quick response of 
a unified teani. . ■ ' 

To meet this needj consider Morgan Guaranty. 
Morgan offices in the world’s key financial centres — in 
the U.S., Europe, the Middle East, South America, the 
Far East— are staffed by bankers with an unusual degree 
of international expertis e. 

These bankers are in frequent Contact with all pur of- 
fices. Many have se wed at several Morgan locations and 
know intimately the economies, industries, and financial 
markets of different countries. They also know where in 
the bank to find die further specialised knowledge and 
skills your problem calls for. 

This means that any Morgan officer can quickly draw 


Morgan Guaranty- the corporate bank 



□AVID CHARLES 

SUMMARY OF RESULTS 


for the year ended 30th June 1975 


Profits of £1,415,172 from group turnover 
of £52 million, after provision of £967,437 
against commercial and industrial property 
developments. 

One for one Rights Issue at lOp per share to raise 
£2 million. Maximum dividend permitted of 
14.96%. 

Record housing production of 1,200 homes with 
substantial further increase in current year. 

Construction company now operating through- 
out Midlands and Southern England. Order book 
of almost £30 million. 

Continued retrenchment in commercial and 
industrial development until market conditions 
improve. 

Engineering company now acknowledged mar- 
ket leader producing 16,000 safety and control 
cabs per year for mechanical and agricultural 
equipment. Two-thirds of production ultimately 
exported. 

Plant hire companies achieving decisive improve- 
ment in profitability. 

Travel company expanding profitably and confi- 
dent of further progress. 

In the absence of exceptional circumstances, 
profits to 30th June, 1976 should be not less 
than £2.38 million. 


The full Company Report and Accounts may be obtained from the Company Secretary. 
David Charles Limited, Maypole Lane. Birmingham B145JU. 


Ductile Steel 


LIMITED 


Steel Re-Rollers and Stockholders, Steel Tube Manufacturers and Engineers. 


Satisfactory results in a difficult year 


The following are extracts from the circulated 
statement of the Chairman, Mr. R. Sidaway, 
which is to be presented to the Annual 
General Meeting on November 27th. 

RESULTS. During the year ended 28th 
June 1975 we experienced a most severe 
recession in trade so that most of our Com- 
panies were working at only 70% of normal 
capacity. In spite of this we achieved a profit 
before tax of £3,783.000 which is satis- 
factory under the circumstances and your 
Directors are recommending the maximum 
final dividend we are permitted to pay under 
current regulations. 

CAPITAL INVESTMENT. 

Over the last five yea rs we have 
spent C4.5 million on new plant and 
buildings and such is our faith in our 


future prosperity that more than £3 million 
will be invested in developments which 
we hope to have in production during 
1976/77. 

OUTLOOK . The order books of our 
various companies do not seem to be 
deteriorating further which leads me to hope 
that the recession may have reached its 
lowest point. However, i cannot see any real 
improvement in the economy taking place 
until inflation is reduced. In the meantime we 
have new products in the 'pipeline' and we 
are devoting much effort and capital to 
ensure that we are fully prepared to take 
advantage of the upsurge when it comes. 


WILLENHALL 



WEST MIDLANDS 


RESULTS AT A GLANCE 


Year ended 28th June 1 9 75 

£‘000s 

GroupTumover 

37.327 

Profit Before Tax 

3.783 

Profit After Tax 

1,774 

Profit Retained 

1,328 

Earnings per Share 

15.83p 

Dividend per Shore 

3.941 p 



We arc pleased to announce the 
establishment of Rowe & Pitman (Par East) Ltd. 

At 1415-1416 Connaught Centre, Hong Kong. 
Telephone 5-224123. Telex S3495. 

For further information please contact 
Hong Kong: A. R. Bonsor 

London: W. R. D. Robson, D. A. Childs, P. R. Carr. 


Rowe & Pitman. Hurst-Brown 
isi Floor, City-Gate HoiiiC 
30-45 Finsbury Square 
London ECaA 1 JA 
Telephone 01 -606 1066 

Telex SS3427 SS734S 


Rowe & Pitman Inc 
in Pine Street, 

San Francisco. California 
941 11. USA. 

Telephone 1 a 15) 433-22 16 7 
Telex 470228 


Rowe & Pitman (South Africa) 
Pry. Ltd. Cape Towers, 
Madarcn Street. 
Johannesburg, zcox. 
Telephone ( n> S36 7247 
Telex 6598 



ANIMAL FEEDS 
PIG PRODUCTION 



AGRICULTURAL 
EQUIPMENT 
MANUFACTURERS 


Group Interim Report for the srix months ended 30th June 1 975 



£000 

1975 

1974 

Profit before Taxation 


363 

304 

Estimated Taxation 


189 

158 

Minority Interests 


23 

13 

Applicable to Feedex 


151 

123 


Notes:—! An interim dividend of .5175p (1974 — .4S5p) net per 
share has been declared on the capital increased by 
the rights issue of 1 for 1 at 1 0p. 

2 It is proposed for a capitalisation issue to be made of 
1 for 8 shares held. 

Feedex limited, Burstvvick, Hull 


De La Rue off 
£1.9m. so far 


■The Financial Times Wednesday November: 5 1973 

Wm. Mallinson sees 




further progress 


Providing for tax minorities aud JK LINE with expectations, profit the Mint, which has interests in 

‘ ° . — , . ... I 1 r ... anA mortal inn mimircz. 


the three months, profits of ^Trable to Ordioarj- holders Wiliam Mallinson and Denny security services and the pro- 

e merges at SO-Sto., compared 
with £3 .69m. — equal to stated 

the first six months ended Sep- earnings of 5-Sp, against 12.4p, of and unless there is 
tember OT? lW^some £X^m which 4p (5.Gp) is attributable to deterioration in trade during 


De La Rue in the second quarter {nrimunora MiFTxp'a^^fTorTil.T^.To Auction of 'Opiates, buttons 

to 11.41m., leaving "The total for with * JD.69m-equaJ to fated £2. 19 m. for the first half of 1973 and badges, reported a 


sold. That, together with a rednu. 
lion in the work in progress ov ‘ 
the period of some 3(H) units ^ 




of 1975-78 showed a faU of £168,000 


ablcd the company to reduce hi 
current borrowings. * 


lower at £2.18m. 


the second quarter. 


November and December. 


sharp £122,000. The dividend was 3.5655P, 
The company has recently 
ttl ° started a major re-organisation 


At the trading level the first- The interim dividend is 2023p. directors expect ^ result for the and” capital^ Investment pro- 


half profit is down from £3.19m. rompared wtii S^SSlp^n^ For y|ar^will be ahead -of 19i4’s designed to streamline 

cent, of sales of~ E5424m-. against pajd from profits of £827m. 


to £n.83ED— equal to 1.3 (7) per 1974 -/ j a total of 10.TO302p was SaMm. . production and replace much o£ 

- -*-- 1 -aid from profits of £82/m. Basic earnings for the half-year , be equipment at the main 

The group's business is that of are up from 2.45p Jto__ 251p^nnd f BC t or y. it ] S expected to start 


£0.38m. drop 
F. C. 


£45.fSnm. The share of associates' — - — . -- ^ . ... .. 

profits showed an increase from security printers. makers of contributing to results durin 


£0.92m. to £l.S5m. 


plastic products and materials. 


1973-76 


1374-75 


Sn i p’l l - 


UK. - - 

Export ... .._ ...... 

Overseas ...... — 

Total 

Trading profit _ 

Share associate* — 

Profit before tax - — 

Npt profit . — .. 

Minorities loss ........ 

Attributable ... — 

Preference dividend ........ 

Attributable OnUnarr 

•Profit. 


Sccur-d 

HaT- 

Secoacl 

UatF- 

Quarter 

year 

Quarter 

j-ear 

£!*0’J 


son 

tm 

7.199 

M.99* 

bJW7 

U-t7S 

7.35K 

rt.731 

3.821 

5.716 

TJ.404 

21S» 

ITffW 

St.Mi 

27.191 

64^17 

T!J3B0 

(gjjj 

712 

S33 

MTS 

3.19? 

7»J 

uua 

503 

918 

MU 

Z.1B1 

M33 

4013 

Stu 


950 


03 

165 

•iao 

•6M 

6M 

8S1 

Tea 

1.696 

3 

a 

3 


617 

S55 

737 

L6S4 


Optimism 
at John 


The net interim dividend is being igTR.77 

held at 0.7p— last year’s total was 
l,72Qp. 

The offer tn shareholders of 
NET was declared unconditional 
on August 27 and the Ordinary 
share* issued rank for the 
interim dividend. 

The half-time figures include 
the trading results of NET for the 
six months to June 30. 1975 com- 
prising sales of £8,704,000 and 
profit before tax of £286,000. 

Since June 30, the company has „ , . . 

acquired C. Hetberington and THE CHAIRMAN of worsted 

Company (Timber), of Wigton, spinners, etc. John Uaggas, Mr. 

Cumbria, and the 45 per cent of J. B. Haggas, tells members that 

1973-76 results of oTerwas companies translated to slerilns at rates of exchange Factories Direction not previously the aim of the company « to 

ruling at September 30, tars rat September 30. 1974 1. Differences on exchange in owned. In addition, the 25 per make as much profit as possible, 

relation to assets, llabUMcs and reserves of these companies bare not been B km rent . interest in Beverley Veneers “which is to the benefit of both 

not previously owned by NET shareholders and employees." 
has been acquired. The considers- Despite poor trading conditions, 
tion for these acquisitions was the various divisions have done 
465,880 ordinary shares and well, he says, and the company 
£58,000 cash. is bigger, stronger, and more 

profitable than a year ago. 

This time next year he expects 


Finance 


into account. 


See Lex 


Dolan Packaging’s 
rowth policy 


g 


IN ms annual statement, the 
chairman of Dolan Packaging, Mr. 
Gordon Dolan, tells members that 
the directors remain committed 
to a policy of growth, using 
increasing resources to “maxi- 
mum advantage.” 

Dolan Packaging recently 
purchased a plastics packaging 
company, Longworth Paper and 
Plastics. This extension of 
interests is complementary to the 
present range of products and 
covers an area in which the 
group has been interested for 
some time, and which has a ‘Very 
good growth potential." The cost 
was £335,000. Pre-tax profits are 
currently in excess of £110,000. 

During 1974-75 a £lm. develop- 
ment was completed at the Staiy- 
bridge factory. . . 

Mr. Dolan points out that “to 
sell ” all the additional capacity 
will not be easy. but. while not 
ignoring trading difficulties, they 
“ do not accept that nothing can 
be done to alleviate them." 

As reported on September 24, 
external turnover expanded from 
111. film, to £13.78nr. in the year 
to June 50. and pre-tax profits 
rose from £L86m. to £2.12m. The 
dividend total is 1.93273p 
(1.772S2p) net. 

On a current purchasing power 
basis, turnover Is shown at 
£13.91m. (£12.92m.) and profits at 
£2 .22m. (same). 

Tlie directors are “well satis- 
fied with the results " which they 
feel reflect “ the ability and 
strength of the group to adjust 
and perform well under changing 
market conditions." 

Meeting, RnutsfonJ, on Novem- 
ber 27, at noon. ■ .. , 


As concerned the remainder of 
the year a substantial value of 
export orders bad been obtained 
and this business was currently 
“ in the pipeline," but reports 
now being received suggest that 
some major development projects 
in overseas countries, which were 
planned for implementation 
beginning this year, were now 
likely to be delayed or severely 
curtailed due to changed local 
political, economic or other 
factors. 

The apparent rate at which the 
U-K- business potential had 
recently been diminishing — par- 
ticularly in the educational sector 
— is also disturbing. 


Profit before tax 

Tax 

Net profit 

Minority profit ........... 

Available 

Prpf. dir. 

QnL die 

* Loss. 
See Lex 


shares 

and 

Half-year 

1975 

1074 

£000 

£000 

.... 87,211 

60.9T4 

._ 2393 

1.7M 

.... 1^10 

2.026 

963 

673 

51 

-« 

912 

742 

„ 77 

7S 

237 

U1 


FURTHER exceptional provision, 
against properties and advance, 
have been made by FC Finance 

In the first half of 1975 th* 
amount provided is £H5,ot* 
against £114.000. This leaves > 
profit of £224.000. a downturn of 
IltSU.OOO on the 1974 period. 

The directors have decided m 
Ihc review of the value of proper, 
tics and advances because of 
alow recovery of the propern 
market. v 

The Preference dividend 
paid nn the due date, but t* 
Ordinary is being deferred wm 
the year's results are known, 

In 1874, there was a group W 
of £127,000 after provisions ij 
11.76m. The dividend was Iifoi 
paid as an interim. ^ 


to be writing that the recession 
in the industry is over, and that 


.£.'*** 
‘*73 ici 

im em 

9.30 IUR 

I* 


Birmingham 
Mint back 
in profit 


the company has “ come, through 
it in excellent shape.” 

As reported on September 24 
pre-tax profits advanced from 
fl.flSm. to £2.14m. in the year to 
June 30. The dividend total is 
2.7Tp (2-6pt. 

Last month, when reporting 
first quarter current year profits 
up from £0.37m. to fO.am., the 
directors forecast an increase in 
full year profits. 

Meeting. Keighley on Nov. 24 
at 11.30 ajn. 


Turnover 

Prolyl 

interest jTJ, 

Esc-pitool. provisions US jJJ 1 

224 iu, 

1*4 ft 

70 £ 


Profit before tax 
Taxation 
Net profit 


Little change 
at Cedar 
Trust 


The Birmingham Mint Is back 
In profit in the first half of 1975-76 
and interim dividends are resumed 
with a net payment of lJ2p. 

Half rear 


Encouraging 
start for 


However, it was yet too early 
for these indicators to be con- 
strued to project any confirmed 
adverse trend which might com- 
pel revision of the current 
objectives of the group for 
1975/76. 


New policy 


Turnover ...... 

Trailing profit 

Loss OR Mela I Stocks 

Profit before tax 

Tax charge 

X*t profit 

Dividends 

Results do not Include profit od safe 
of the fittings and tube division, which 


LKo 

mo 

3,333 

51 

U 

70 

as 

34 

24 


1974 

mo 

3.844 


Wm. Leech 


from Target 


Life 


Gallenkamp 
first quarter 
sales leap 


At the annual meeting of 
A. Gallenkamp the chairman, Mr. 
P. Haflett reported that trading 
results for the first three months 
have justified the “ reasonably 
optimistic initial approach" to 
the current year. 

Total sales invoiced to 
customers amounted to £5.8 6m. 
which was an increase of 36 per 
cent over sales made during the 
comparative period in 1974. 

Continued effort and deploy- 
ment of resources had enabled 
maintenance of the improved 
export performance. Profit 
targets had been realised and the 
cash position was currently very 
healthy. 


By Eric Short 

A combined life and permanent 
health insurance policy is being 
introduced by Target Life Assur- 
ance. Called the Health and 
Wealth Plan, it enables investors 
to get financial cover against both 
death and permanent disability 
under one policy as well as being 
provided with substantial savings. 

The benefits provided firstly 
are a guaranteed sum at death 
before age 63 together with an 
income payable quarterly to de- 
pendents. Secondly it provides a 
cash sum at age 65 which can be 
used to provide a lifetime pen- 
sion. Finally it provides far the 
payment of a monthly income in 
the event of permanent disability, 
commencing six months after the 
event and continuing to age 65. 

The package is a mix of the 
Target equity Whole life plan, 
a family income benefit policy 
and a permanent health policy. 
The mix not only provides inves- 
tors with the complete cover re- 
quired, but also enables them to 
get maximum tax advantage. The 
Inland Revenue has approved the 
plan as a qualifying policy, so that 
ail of the premium is allowable 
for life assurance tax relief. In 
addition the disability benefits axe 
tree of basic rate tax, although 
liable to higher rate tax. unlike 
normal permanent health benefits. 


The current year of William 
*** Leech (Builders) of Newcastle, has 
•$3 proved considerably belter than 
135 last year; first quarter results are 
•as extremely encouraging, reports 
the chairman Mr. J. Adamson. 
Policy, on the private housing 
vrill b-; included ax an extraordinary riem front, will continue to be pre- 
in annual acwinnis. • Loss, t Credit, dominantly m the lower end 01 lne 
There is a pre-tax profit of market. Sales and construction are 
£70.000 for the six months to currently up to target and he can 
September 30, 1975, compared with at this stage look forward with 
a loss of £73.000 in the 1974-75 more than the cautious optimism 
first half and a further improve- of last year, 
ment is expected in the second The lev price unit proved to hr 
half. extremely attractive to purchasers 

In the year to March 31, 1975, last year and some 200 units were 


Gross income for the year ta 
September 30. 1975. of Cedar 
vestment Trust shows a marginal 
rise from II 3Sm. to £L39m, but 
after higher las of £4^93 
a uni its) £417.469, noi income fc 
slightly lower at £672.9(19 com- 
pared with I68S.0I3. Net asseu 
arc given ns Wp i40p) per 25p 
share. 

Earnings are shown to he dotm 
from 2.1 p to 2.05p per share, libc 
dividend total is lifted from Up 
to l.9p net with a final payment 


GLAXO LOAN 
PURCHASES 


L. Messcl and Co. have p®.. 
chafed for redemption 
5flp units of the 8} per rent, in-! 
hcciired loan stock 1985-95 of 
Glnxn leaving £J,7SH,7S3j0 stodt 
outstanding and 2.966.601 SUp 
units of the 7J per rent, unsecured 
loan stock 1985-95 leaving 
I2.576.6H9.o0 slock outstanding. 


Ellennan slips 7% at midway 


COMPARED with a forecast of 
** not less than £4m." taxable 
profit of Ellennan Lines, the ship- 
owning and operating group, was 
£4J6m. for the first half of 19ta. 
against £4J7m. in the previous 
comparable period, a decline of 


because of the non receipt of 
audited accounts of its associate. 
Northern Shipbuilding and Indus- 
trial Holdings. 

Northern's Board Is to meet on 
November 13 and when the 
accounts are received. Scottish 


7 per cent 
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FIXED INTEREST STOCKS 




1976 
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his interim statement, the 
chairman, Mr. D. F. Martin -Jenkins 
says that there has been a definite 
deterioration recently, and be- 
cause most of business income 
does not arise from forward con- 
tracts, Ellerman is exposed to the 
almost universal fall-off in trade 
moving by sea. 

To a much lesser extent, there 
has been an Improvement in travel 
wholesaling and retailing opera- 
tions and the timing of invest- 
ments last year has been justified 
so far. 

The recent purchase of the 
North Eastern brewing company, 
J. W. Cameron, which is trading 
“ very satisfactorily," will have the 
effect of compensating for what he 
believes will be several relatively 
poor months for the transport and 
shipping divisions. 

Since June 30. there has been 
a further weakening or sterling 
and this will again increase the 
cost of large ship modernisation 
and re-building programme des- 
pite tlie benefits derived from 
earnings much revenue in overseas 
currencies. 

Ellerman continues to hold 
short term “ cash." although there 
has been a deliberate reduction 
since the year end and will not 
allow the capital expenditure pro- 
gramme, which is aimed ot meet- 
ing the trading opportunities that 
will arise in due course . to erode 
this position seriously, the chair- 
man adds. 

Half-year 
1-JTa 1074 
IWH1 £'«0 

Turnover W.flfln 49. WU 

Trad lne profit S.042 4. MS 

Share associates — 338 .ii» 

Investment Income C.4til 1.T4H 

Liwisj ud Invest, sales ... to 1.435 

Finance charges _.. J.Wfl -VM 

Profit before lax <U55 0.574 

Taxation -j.WO C.7tW 

Profit after tax l.Bis un 

Minority levs 13 >-41 

Extraordinary debit — 200 

nivldends 119 26 

Benin ed 1,812 1.G07 

■ Proflt. 


and Mercantile will incorporate 
its 40 per cent, interest in its 


own accounts as soon as the 
Board reasonably can thereafter. 


Similar profit 
by CLRP 
Trust 


per share). Equally no accotm 
nas been taken of tax on capitsl 
gams amounting to £463,050 at 
3.3p per Ordinary share (nflj, 
contingent on . realisation d 
investments At August 31, IKi 
values. 

1574-75 MWfl 
l t I 

Gross- revenue 729.471 CM 

Revenue before tax 4Z7.42S 42UU 

Taxation “125.997 hfUttl 

Hevvnue after tax Ml 2C.«f 

Tn revenue resvnv n7.CS T4.W) 

Prt-r div 17.500 1739, 

Ord. div. . isa.jofl 

“ ]iicludi;s £13.3112 t £13.020 1 oti-rstn tn. 


PRE-TAX revenue or CJLR.P. 
Investment Trust is almost un- 
changed at £427,425 for the year 
to August 31. 1975. compared with 
£429^104, after being up from 
£166,484 to £176.016 in the first 
half. Gross revenue for the year 
improved from £622,172 to 
£729.671. 

Stated earnings per 23p share 
are up from 1.78p to 2.03p and Hie 
dividend is 1.4p. against 1.23p, 
with a final of O.flp net. 

Tax takas £125.997 f£161.7S5i, 
leaving £301,428 (£267,4191. 

Net asset value per share is 
Blip (44Jpi. 

Investments at valuation, 
including the full investment 
currency premium of £126in. 
(£0.66m.). together with net 
current assets lex-finai dividend), 
amount to £12. 7 7 m., compared 
with £9^7m. 

No account has been taken of 
the loss of 2.7 per cent of the 
investment currency premium 
which, in the event of the sale of 
certain investments to which it 
applies, would amount to £315266 
or 2.3p per share (£105,317 or 12p 


Evans & Owen 
improves in 
second half 


Second-half pre-tax proflt d 
Evans and Owen, department 
store operators, improved fnm 
£12,303 to £34.130, leaving the total 
down from £41,126 to £35,937 fw 
the year ended March 31. 1973. 

Stated earnings per 25p short 
are o.USp. compared with 0.0fa. 
and once again there is no 
dividend. 

Turnover was up from £40S£0 
lo £444.991!. There is a tax chars* 
or £20,933 (£15200) and extra- 
ordinary credits of 
compared with £6,56S debits 


PALMERSTON 
INVESTMENT 

Palmerston Investment _ 
is recommending a final divide® 
of l.U4p net making 1.572p aoaw* 
1.643 d for the year ended 3Iarra 
31. 1973. Group net profit alto 
tax was £20,334 compared w® 
£31,938. 


W. Henshall 
improves 


Makers of aircraft components 
W. Henshall and Sons (Addle- 
stone) is resuming interim divi- 
dends with a declaration of 
0J.625p in respect of the year 
ending March 31, 1975. 

For the first half, turnover ha* 
risen from £687.622 to £892.964 
and profits from £44,28S to £58264, 
before tax of £30200 (£23.030). 

Tn the year J974-75, Lhe company 
paid an 0.28p dividend from profits 
of £105,000. 


Euston Centre 


Properties 

In the half year ended Sepfrm- 
ber 30, iB/o, revenue of Euston 
Centre Properties fell slightlv 
from £670,000 tn £639.000. Tax 
takes £332,000 (£345,000) to leave 
the net revenue at £307.000. 
against £325,000. 

For the year ended Mareli 31. 
19 /a. net revenue was £657.000 
after lax £080.090. 

The company is owned by Slock 
Conversion and investment Trusl 
and George Wimpey. 


SCOTTISH AND 
MERCANTILE 


Scottish and Mercantile Invest- 
ment Company cannot yet 
finalise its 1974-73 accounts 



interim Report 1975 


Workloads are being maintained In all the activities of the Group and th* 
Directors expect that pre-tax profits for 1975 should exceed those for 
the previous year. 


The UNAUDITED results of the Group include: 



7975 

1974 


Half-year to 

Half-year ta 

Yeorto 


30th june 

30th June 

3 fit Decern' 


£’000 

£'000 

£'000 

Turnover 

20,580 

I4J98 

31.857 

Profit before taxation 

1,014 

731 

I.92T 

Taxation 

528 

3Bi 

959 


. 

_ 

^ — ■ 

Profit after taxation 

486 

350 

962 


• 


== 


The Directors of the Company have declared an interim dividend of 2|P 
per Ordinary Share of 50p in respect of the year ending 3 1st December. 
1975 amounting to £132,715 (full year 1974. £345.060), This dividend *ill 
be paid on the 23th November. 1975 to shareholders whose names a« ^ 
the register at the close of business on the 12th November. 1975. 


5th November. 1975. 


E. H. BOOT, Cfwirt" ,n 


CONSTRUCTION, ENGINEERING, 
FINANCE, JOINERY, PLANT, PROPERTY 


Copies oF this Interim Report may be obtained from the Secretary. 
Henry Boot & Sons Limited. Banner Cross Hall, Sheffield. SI! 9PD- 
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AI offers 60p for 
Herbert Morris 


Burmah sells 4% 
of Woodside 


Amalgamated Industrials, winch 
is 76 per cent, owned ' by 
Bryanston Finance (currently the 
subject of a DTI inquiry), has 


BOARD MEETINGS 


bought 150,000 shares In Herbert gicbanae. Snch meednss b» nsnally 
Morris — equivalent to 44 par cent. Md for the purpose of consldoing dlri- 
Of the gtraitv — at 60s a share, deads. Official WlfttlgBS are not wall- 

“few ? jShSi f'aSrsf «isaiS 

partial bid made in 1070, AraaJ- ^ {wimr'is based mains on last 
Kama ted now holds roughly 36 years timetable, 
per cent of the Morris capital _ ' TO ~°.* Y 

and, under the rules' of the Take- lantmai. 


£2m. Eastern 
Produce sale 
in S. Africa 


O^nary stock (90.5 per c«lL). FINANCIAL TIMES REPORTER, SYDNEY, NOV. 4. 

*“* 0,1 01 the -United Burmah shares on the market for 
The Kingdom has sold 8.5m. shares in at least 80 days. 



__Eastem_ Froduce_ '(Holding) is to Just W 50 P er cent froi Woodside-Bunnah' 


Aad<r- 

Capper- 


the Australian exploration com- However, word of the large sale 
pany Woodside-Bormah OQ. The- spread around the market and was 
shares were, disposed of in undoubtedly a factor in the price 
Australia and Britain and win dropping 7 cents to-dar to 87 
bring Burmah about 5A5JSm- cents on the Sydney Exchange. 
(S.lm.V The sale accounts for Margaret Reid in London writes: 
almost 4 per cent, of Woodside- A spokesman fo r Burmah Oil in 
Bunn ah’s capital and reduces Britain confirmed yesterday that 
Burmah's stake in the company the sale of the 6.5m. shares in 

_ _ , had taken 

The latest block of share* has W. G. Frits, GoMrins. Group Low* Car. selling Robert Hudson South 34.5 per cent place, 

been bought from Griffiths Scottish Heritable Africa (Proprietary) to SDtchefl Woodside-Burmari has 50 per H k understood that the shares 

Bentley, a subsidiary of BSG T, S2rtJISSSjHnWhwri. Binrfd Qmu- Gronpfor some £2m.. pay- cent- in the large natural gas ..fe Burmah to 

International (formerly Bristol JeSSE Leaden and m sterling. The sale is con- discoveries off the north west J?I ok ? rs R *»r Mel3or 

Street Groun) jwtactai sum Centres. Safeguard in- ajuonal upon both parties coast of Australia. The other end that sales to other parties 

The share nnee «r -Mnrrtq has *» str1 * 1 tavean, * ntt Second Broadmount obtaining all necessary govern- partners are Shell Development would have been made by them, 

been extremely active over the TnBL witurst dates J n ™ l «| and other consents (Australia!.' : BP Petroleum It is believed that the price of 

past fmSSht up tawbm- lncT , nd I2 s L «i particular the con- Development Australia and Cali- the sale to May MeUor was some 

from «ron oS 20 tb 540 Nov. ia sent of both classes of Eastern fomia Asiatic OIL 79 cents a share. 

A formal announcement on the 


a further Up higher.tast night at £S Nov! is that sSie ™ the SJSs bebS transaction * expected within the p. iL - i ' 
65p. The share movements have Nov- =7 oSained a^ to coiSSon of Se nest few days. A Burmah spokes- IjUllinG DU VS 

riven rise to talk thxt mav Heath (C. E.; Nov. IS o«‘_ au iefl anti to COmpieBOH 0£ toe indiraied that one factor in J 


given rise to. talk that there may “ 5"- H T Drosses to make offers to m * n pirated that one factor ... , T . _ , - 

n0 ^ be , a StockExrimnge inquiry. tMTalrf**” ~ n£ u redeem SHFSJEl of raSh of iS “k tetest oI OUt LUltafOam 

The latest bid by Amalgamated, Final*- loan stocks on the basis of £61.50 foreijBn investment guidelines wu xJtinaiuaill 

which follows an earlier abortive CwrttiiW j^ ignyBiyowein Nov. 12 for £,«« of q> DPr cen . released by the Government narfrthr 

TVTnArluf.r — jt ,l_ cJianK *.al^ .:r: SS: »] Sr^Sw? Sj& P?5? e J 

{ nQt heJd C.R. <HoWtaes) .... — — - guv. 10 109J/2000. and £46^0* cash for £100 Lmtafoam Europe, the Dutch 

in Moms m mid -3 972, Is not seen Gnaaiaod west Diajoonl Mmtai Nov. v of lhe 9} per Unsecured Loan Ieast “ CM,L of tbe e< » u,ty company formed IS months aco 
as a serious attempt to acquire • - ••••• •••••• »* Stock 1992/1997; and to increase ho)n Rltrmah to operate tbe commission back- 

the entme capital of Moms. How- B^seifctira : Nov. « the rates of interest on the un- n Tl£ mg carpet plant at Roermoad, 

erer # Amalgamated emphasised untnts wire - Nov. n redeemed 9} per cent Convertible “ ance , if. sh ^ r 5 t 5* ^sp^iturern 5 ^^^ Holla gu* has become a 

• - - - fh ” nnHK west sneu. me 


^ t*dar 
1st 


• ‘11.0 < . 

'll- • 

'.^1 


•h .. 


i\0 I.Oji 

unvs[) 


last night that should shareholders, 
accept the 60 p offer arrangements 
have been made to accommodate 
them. 

Morris, which has two directors 
of Amalgamated on its own 


resumed fuJJy <M ! med subsidiary of Guthrie 


YORK TRUST IN 
MERGER TALKS 

wish to concentrate the manage- Following weeks of speculation 

in the shares of York Trust it was 


Board, has been in . a strong re* Bates and Sons has withdrawn its South African subsidiary and 
covery phase for some time. After as joint operating managers of the consequent improvement in 
a £77,000 loss in the first half North Sea Assets. the UK., cash position will place 

of the financial year to . This reflects . both Edward the group on a sounder basis for 
November 1974, the group made a Bates*, growing International the future, 
pre-tax profit of £385,000 in the involvement, which could result 
second six months. The latest in a conflict of interest with its 
six months’ figures showed a contractual obligations to North 
continuation of tbe revival with Sea Assets, and t hnt company's 
profits of £381,000. 

The group . is - currently menu 
experiencing an increase in the ivory and Sixne will continue to announced yesterday that talks 
volume of work through a act as the investment managers lvere proceeding with Greenwood 
healthy order book and an of North Sea Assets and Noble * od Batley which may lead to a 
improvement in margins helped Grossart as the operating mer £*r. At the beginning of 
by a rationalisation programme managers. October. York Trust shares stood 

which has included redundancies. at 10Jp and by October 17 the 

Morris is also rich in assets; the ; ' price bad peaked ar 22p against 

last accounts showed a net asset ATLAS STONE a lfrw for the year of 4p.. The 

value of 160p a share. - The official document setting share $ closed unchanged on the 

The latest imove, while out the revised terms of the bid neHS last night *t lfl P> 
prompted by a technical situation by Compagnie Finaacttne Etemit - D . e aMngs in Greenwood and 


Unsecured Loan Stock and the un- tn ®. nort b 

redeemed 9? per cent Loan Stock Industries Europe, 

to 1QJ per cent, and 101 per cent e^lorau on d n 1 hn,, inj be r ^}°^ Guthrie Europe has purchased, 
respectively. a t J e "£ fcf- * 4 ISi 7 for an undisclosed sum. The 

The directors of Eastern Pro- SA50m. balance of the shares it does not 

already own in Lintafoam. These 


EDWARD BATES ' res^tlvely""'' iU! pc: ‘ tCi4U after a 'lengthy '‘lay-off. 
WITHDRAWAL The directors of Eastern Pro- ®^ pec L t . 1 10 ff e P d aboirt 

By mutual agreement Edward duce believe tiaat the disposal of over a ®“ fiv e years. 


It is thought bere that about minority interests were held by 
Im. of the shares have been sold Intersol. Guthrie’s partners in the 
in London. The rest were sold venture, 
to share-broking firms. May Mr. Willem Nijholt, managing 
Mellor. and to Potter Partners, director of Imersol, is leaving 
and to several merchant banks. It Lintafoam to devote more time to 
is understood that one condition his personal companies. Mr. Fred 
of the sale was that none of the Lutnb, general manager of Lima- 
buyers would, sell Woodside- foam, becomes its chief executive 



New G.T. Asia fund 


BY CHRISTOPHER HILL 


^ xi- ™ -- ~ ~ . . , . The formation of the G.T. Asia includes Mr. H. p. Foxon, a direc- 

m the Take-over Code, is seen for Atlas Stone hais now gone oul “apey ^ ares were suspended last vas announced yesterday by G.T. tor of -Inchcape and heading 
as a continuation of the gradual Having opposed the. original offer "P 4 ^ Management (Asia). This con- investment authorities” in Hong 

con ‘ of 95p cash, the Atlas Board is now ^ u ^ t J due tof u nd amaital changes firtns decision taken last Kong and .London, 

ti-ol. The Moms family,' hewevm. recommending acceptance of the m .™ ^^, p , s ^ stn 2 ^ t !i re '_. . •_ month by shareholders in the 

is reckoned still, to. control .20. bid which is worth, roughly 120p ■ , , a ^* T Walker interests retain Hong Kong based company Ship- 

— - - a 14.67 per cent, bolding m York - - - - 

Trust; this is largely spread 



per cent, of the voting while per shar e (including a ■ second 

institutions are estimated to held interim dividend 7 worth 3 d per V rust ’ tnis 13 jai-waiy sprw 

less than 10 per cent. share net)-: throughout the SW unit trusts. 

DDirrcn nrriar . Etemit already. holds 1^47^62 

BRllISH STEAM - - shares in Atlas, representing 34Jt 
British Steam Specialties Group per cent of the capital Tbe in- 
has purchased for' some £200,000 creased offer ..doses . on Nov- 
cash, the stock, fittings and fix- ember 19. 
tures and goodwill of the mer- 
chanting business of It Puivertaft __ . mikT T Y . 
and Sons (1942), situated in Cork, NAIRN WILLIAMSON 


JONES STROUD 

Jones Stroud (Holdings) has 
acquired a 49 per cent interest 
in a newly-formed company, 
DImec IniL of Toronto, Canada, 
for £100,000 cash. Dim pc will 
manufacture and sell electrical 


u 


a wholly owned subsidiary : of _ Acceptances of ^the’ urcon- tomlatinS^terlair and to 
Jtfetai Products (COrk). r ditienal offer by Unflevex f or tbe 2SfS225 iSStoT d * lass ' 

A new company, Puivertaft has Naim Williamson fcapltal . not rem)orcetl ptasnes. 
been formed by the purchaser, to already owned have been received __ 4 . 1J _ 1 

which these assets are being from 903 per. cent of holders in HANOVER GRAND ... 

transferred. Trading will be con*. . respect of 295.435 Preference Kirkstar’Securities, following its a week istarting to^dayV-andtihere by the vear-end tblswas down to 
tinned from the existing premises; .shares .<61.1 per cent' oE'l the offer, now holds more than 95 per is no. minimum subscription. Total approximately 14 per cent com- 
which are bemg leased from the issued) and from 80.Sk pen-, cent. cent, of Hanover Grand Ordinary assets are currently SHK47m. pared with S3 per cent. 12 months 

vendors . \ . of holders in respect of «.PQ3,000shares. The investment advisory Board previously. : . 


ping - and General Investments to JAPAN GROWTH 
transfer the net assets of the Prospects for a revival in 
company to a newly constituted Japanese economic activity as a 
open-end mutual fund. Shipping result of the Government's re- 
and General was ouned to the ex- flationary policies are forecast by 
tent of 71.4 per cent by Hutchin- the managers of Save and Prosper 
son International until May this Securities' Japan Growth Fund in 
year. their annual report to unitholders 

The new trust has long term for the year ended September 15. 
growth as its objective plus- a They add. however, that there 
reasonable level of income and is is stQl considerable uncertainty 
designed to give both individual and tbe recovery Is likely to be 
and! institutional investors profes- slow In developing, 
sional portfolio management in With the improved outlook for 
the Pacific basin area. The fund shares the investment policy has 
will be dealt in and valued once been to reduce liquidity and by 


Sir Albert is looking 
forward hopefully 

BY LESLIE PARKER. MINING EDITOR 

IN HIS ANNUAL statement Sir pietary. for the exploration of The Sio price taken looks modest 
Albert Robinson, chairman of three mineral claims at Toomey in relation to contract prices 
Johannesburg Consolidated, when Hills. Exploration in the area, being clinched by other coun- 
looking forward to 2975-76 which is north of Forres tania, is tries' producers which are 
prospects largely echoes the expected to start in the current reckoned to range up to $90 for 
opinion expressed here on August quarter. The cost of Jones long-term deliveries. 

27 when discussing the, past Mining's exploration - activities 

year's results. Namely, if the during the September quarter for nnnr PTVtD vc 
current lower price of gold base metals in the Eastern Gold- JVVADE, JVl V HIV 13) 
continues the South African group fields district totalled $4,288. C'TTi'T rnrmmur 

cannot expect to maintain the + ■st 4r 3 1. ILL wKv^VVLNvy 

1974-75 level of dividend income. The Rio Tinto-Zine group's 81 Roh _ Rivpp 

However, Sir Albert is m no per cent, owned Preston Mines w hiShnds ?°« S? 
doubt- about the potential teMi drop in nme-month in bf- iron ore^Sre of the 


same name, continues tn upgrade 


continuing growth and also for earnings from S2.34' per share to 

“maintaining a dividend pattern $L10 per share reflecting the the West " A n se la ~o r e rese ires’ Th * 
that will give satisfaction to our company's 43.9 per cent, stake Mann Mamba formation's poien- 
sha rebold ers " desprte the fact in Canadas Rio Aigom which, as tial is now put at 749m. long tons, 
that a major improvement in reported yesterday, produced made up of 44'Jm. tons br gee- 
investment income cannot be profits of only S21m. for the same logically proven and 300m. tons 


expected until the current world- period of the current year as of probable reserves, 
wide recession gives way to against $42m. for 1974. the hi”h phosphorous Brockman 

increased business activity and a * * * formation are increased to 9?nt. 

renewal of confidence, maybe in The Export Credits Guarantee ions. 

the second half of 1976. Department has guaranteed £17m. The ore assays at least 60 per 

Meanwhile. the chairman worth of credit sales to Zambia’s cent - ,ron buI lhp company attain 
remains confident about where Roan Consolidaied Alines. The stresses th.it further work is 
Johnnies” is going- This is in loan will help finance a contract rj^i^sfjry to prove beyond 
the search for and the bringing awarded to Sell rust Engineering, 

to production of new raining and asubsidiary or London's Selection RqS arc °\meri??i Cleve- 

bene fie ialion ventures. He is Trust, to modernise and increase 2SSwaiJf« aid jTSs 
quite frank about all the diffi- production of copper from the Ro be R7icr w?rc SSp in LondSn 


Those for 


quite frank about all the diffi- production of copper from the R 0 he Rue 
culties of achieving this in these Baluba, Chambishi and Mufulini yesterday 
cost inflationary days bur reckons mines. Processing faribtios at tiic 


that a valuable expertise has been two last-named will also be 
developed over the past 80 years, expanded to cope with the addi- 
. .. tional ore output. Work on all 

Platinum Silence three sites is scheduled for com- 

The group has three major Potion by .May. 197S. 


ventures alrdady in tbe pipeline, 
the Otjihase copper mine in 
South-West Africa, the Shangani ™ 

nickel venture in Rhodesia and melal - pnCe rfnd substantially 
the ferrochrome facility in the 
Eastern Transvaal designed to 


produce 120,000 tons per annum March. 


LONDON TIN 
GROUP QUOTAS 

In view of the extension by the 
With output currently running International Tin Council of n> 
below that of last year, a lower export control scheme for a third 

in- P pno “ from October 1 to 
creased production costs in December 31 the London Tin 
Nigeria. United Tin Areas expects crou P *“•» *"- ued fi s ur * s diowinq 
a fall in profits in the year to next ! ,s ouo i u sa,P!l of concentrates 


For 1974-75 net profits of **J, 
in 


the 


<mitaui September Quarter, us 

with a start-up date of early 1977. £23j2fi com pared * with " IT-L 723 Tn quotas in the current 

The last-named is expected to me previous year No dividend is ihrci* months and stocks held as 
reauire capital outlays of R50m. declared, however! as the payment 31 l^Piembor 30. The third 
(£27.7tn.) to reach the self- by the Nigerian subsidiary has not " r 


period quotas s for Thailand an' 


financing stage. 


been granted remittance permis- 


Ftated to. be only provisional 


Sir Albert is strangely silent si on and it is not known when this Final figure* w *ii i* e announced 


about the highly controversial 
platinum scene in which 
“Johnnies" is so largely Involved. 
This seems all the more odd in 
that the cutback in tbe Rustenburg 
producer price has occurred since 
he last delivered his rather 


will be received. For 1973-74 
per share was paid. 


IP 


at a later date. 


AUSTRALIA’S 

URANIUM 


Dii 1 .. SW . Swvl>> 

Hr. ,|TT. Jl 

niu*i3 Tnota 5>-p: mi 

-— i Tairav* 


MALAYSIA 

Austral Anut. .. 

B^rjunui 

Australia's uranium resources Kanipow Laniut 
nebulous verdict on the outlook recoverable at less than $US10 a S* mon,m * • •• 
at the beginning of last month, pound of uranium oxide total SSS* 1 K "■ ' 

Shareholders will no doubt expect 1S4.000 tonnes or about IB per um PorS _.! 

some further comment at the cent, of the western world's Mauurao 

*' Johnnies ” meeting on November reasonably assured supplies 5 1 !! 11 - „£ ,n!a 
11. according to the Australian tmaTi ljL h'dT ^ " 

Although '‘Johnnies" certainly Atomic Enerej- Authority's annual Aokatn 
looks unlikely to match the report for 1974-75. Konmoune ■"■•!!■! 

record 1974-75 earnings in the This is 54,000 tonnes higher smn. Kima .. . 
current year to next June, the th\n a year previously. The SIO Tongkata Harbour 
165 cents (91 jp) dividend is safe C05 f is stated to be the inter- 

enough and the longeMerm national method of quoting mine MINING BRIEFS 
nlentv concentrate costs and prices. Only nnicrs 

fh» o>. a r «c the U.S. with 242,000 tonnes. South hdhgkong TiM-uno&cr tm ouipw 
me iuares AMn 202.000 tonnes and Canada 4 r fmic /rom retreamm tSemmhrr 
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1S5.000 tonnes are believed to "Solo and base metal — r 


prospects contain 
promise. Yesterday 
rose l to £23}. 

ROUND-UP have ?™ al er quantities of reason- ouTpuT of conc^umtcB 173 nor 

* ^ ably assured resources, sradoi: Bpurcs m mnops- Tin an. Cnium 

Agreement has now- been Australia the report says aka h i ,e nil Nine mcmihs to date: Tin 274 

finalised between Australia's has 34,000 lonnes P .of estimated 6 - l ,saine pertofl 1574i T,n 562 

Jones Mining and DampierMinhxg, additional uranium in' unexplored killinchall TiN-nctobcr owpui of 
a subsidiary of Broken Hill Pro- extensions of known deposits. Un 57 umnw (September 30i tonnes 1 . 
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SCOT. Antarctic Expedition 191B-191 3 
Captain Scott arttf hta party at ihm 
South Polo JBtti January 7912. Left to Right 
Sfawinp: Wilson, Scott, Oates. Seated: Bowon, 
Evans. Bowers look the photograph. The 
expedition was taken to the Antarctic 
by die Terra Nova, a Burning ship. 
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We have a tradition of service 


Down the yeats. Bowring has been of service 
to this country and its people. 

Few Bowring services have, however, been of 
greater significance than its outstanding assis- 
tance to the balance of payments. The Bowring 
Group of Companies’ contributions to invisible 
earnings are among the largest in the United 
Kingdom arid rank the Group high on The List of 
Leading Exporters. 

Earning® of this magnitude depend, of course. 


on business dealings carried out on a globaf 
basis. The Group is engaged throughout the 
world in insurance and reinsurance broking, in- 
surance underwriting, credit finance and leasing 
through- Bowmaker Ltd., merchant banking 
through Singer & Friedlander Ltd., shipping, 
trading and engineering. 

The significance for you of the Group’s suc- 
cessful record is that it would be ; impossible 


without the continuing confidence of all the 
people with whom we do business. You, too, can 
benefit from our services. 



C. T. Bowring & Co. Limited 

The Bowring Building, Tower Place, London EC3P 3BE 
Telephone: 01-283 3100 Telex: 886321- 
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Metzeler losses increase 

fall 



BY GUY HAYVT1N FRANKFURT. Nov. 4. 

THE METZELER group, one of faced with toe prospect of a hard West German tyre market by 
West Germany’s leading lyre and winter this year, would be happy cheap imports from low-wage 
rubber manufacturers, has moved to contemplate winter motoring countries. However. It believes 
further into the red this year on badly worn tyres. that .the way to counter this corn- 

following a heavy decline in turn- The build up in demand for petition is by improving quality, 

over. Like its rival. Continental steel girders has enabled For the past two years the 
Gummi-Wcrke, Metzeler is hoping Metzeler to Introduce special concern has been developing a 
for a substantial pick up in shifts and overtime at the Breu- new quality control system for 
winter-duty tyre sales, as well as berg, Qdenwald. tyre-making tyre manufacture as well as in- 
a general up-turn in 1976, to plant Further recruitment for creasing the use of computer 
boost performance. the workforce, which was drastic- technology in production, both | 

Mehtcler's tyre manufacturing ally reduced by 400 employees for quality control and the 

company. KauLschuk. expects u to 1.400, is not ruled out. reduction of production costs, 

fall in turnover of around 30 per However, recruitment seems Furthermore, new types of tyre 
cent, this year. For the group unlikely substantially to change have been developed or are in 
as a whole, the fall is thought the employment picture at Mot- the development stages, includ- 

likeiy to be in the region of zeier. Since October last year ins new winter tyres, and a new 

S to 10 per cent. Last year the the total workforce has been high-speed tyre is to be intro- 
three Metzeler company's — Kaut- slashed by 16 per cent from duced to the market early next 
schufc. Metzeler Schaum and VKI around the 23.500 mark to 19.700. year. 

Reinhold and Muhla — reported a In medium term, Metzeler Continental Gumrai-Werke, 
7 per cent, arowth, bringing net is pinning its hopes on increased whose turnover is also heavily 
turnover un to DM1 .3bn. mechanisation at its plants, high down this year, has also noticed 

Despite the losses, which are quality products and an aggros- a pick-up in demand. However, 
no new thing to the Bayer-owned S1V? business policy to maintain a spokesman said the group had 
group and tvhich in March were ils market position. It is plan- no intention of ending its recruit- 
forecast to run until 1977. all is nin " export drives, particularly ment bait nor would there be 

not black. Metzeler Kautschuk in toe lucrative U.S. market and any special shifts. The aim. be 

ha? reported that there has alsn believes there are good said, would be to improve utili- 
heen "an enormous increase in prospects in t be centrally-planned sation of capacity at the present 
rltunrmd ” for steel girdle lyres economies. staff levels. Since September 

during llie past two months. This 


pick up in demand cannot have 
been wholly unexpected. The 
German motoring public have not 
only held ofT from buying new 
motor-cars during .the recession, 
but they have also been slower 
than usual in replacing parts 
such as worn tyres. 

Last winter was a mild one 


Metzeler appears to share last year Conti’s workforce has 
Conti-Gunimis disquiet at the been trimmed by 8.6 per cent to 
increasing penetration of the 19,262 workers. 


Singer Gentian closure 


ESCHBORN. GERMANY. Nov. 4. 

THE GERMAN subsidiary of the machine market and the high 
which depressed the winter tyre y «. Sjn _ e er0 up is di--euss ! ng costs of manufacturing in Ger- 
market and the long dry summer. £■- c t ,, te ’ soe industrial 

no doubt, enabled many car c . ° lts attitensee tnau. trial The plant had a 1974 turnover 
owners to stave off replacement f? w * n S machine plant near 0 j DM.55.2ni. which was 30 per 
of tjres even further. West Karlsruhe with the works conn- ce0 f lower than in 1973. most 
German legal requirements gov- . dir .. or * T,ednc “ of which was exported, particu- 

eminc tyre tread depths arc es- Wilhelm Koenig said. larly to the U.S. Singer’s four 

t rente !y lenient — the minimum The planned closure, which will plants in Germany had a total 
amount of tread allowed is one cost 600 jobs, follows a dramatic 1974 turnover of DM.253tn. 
millimetre. But few drivers, downturn in the industrial Reuter 

Buoyant Melitta forecasts 

BY GUY KAWTIN FRANKFURT, Nov. 4. 

MELITTA-IVERKE Bentz and turnover up by 6.6 per cent to level of profits accruing from 
Kohn. whose filter coffee-making DM68Sm. foreign operations. Last year, a 

system has been gaining an in- The rapidly rising demand for decline in domestic earnings was 
creasing following both here and the group's products abroad — offset by substantially increased 
abroad, this year expects turn- overseas sales in 1974 went up foreign profits which enabled 
over to top DMlbn. for the first by 24.7 per cent, to DM257m. — the group to maintain its profit 
time. The concern is forecasting has encouraged Melitta to draw in percentage/turnover terms, 
a substantial improvement in up medium-term plans for a The sensibly-diversified group 
earnings for 1975. and its 9.000 major build-up in overseas — whose activities include 
workers have been promised an activities. Its aim is to achieve coffee, coffee-making systems, 

a 50-50 balance in overseas and household aids. ceramics, 
home turnover within the next smokers’ requisites and fruit 
six or seven years. juices — is pushing up sales par- 

It is hoped to maintain the ticularly quickly in North and 
30 per cent, growth rate in over- South America. Turnover of its 
seas sales next year, pushing seven subsidiaries in these 

tar by 56.1 
a 


Bailey estate rejects Luyt’s 
second bid for SAAN 

BY RICHARD ROLFE JOHANNESBURG, Nov. 4. 

THE BAILEY Estate and Trust Lindsay, In which he refers to try and upset a move to estab- 
have rejected Mr Louis Luvt's their discussions where Sir de lish another trnst by progressive- 
second bid of 600e per share for Villiers Graaf and Mr. Tony reform party interests to buy 
South African Associated News- Biair, managing director of Hill and bold the Bailey estate shares 
papers and the chairman. Mr. Samuel in South Africa were in such a way that no further 
Keith Lindsay has made a state- also present “You unequivoc- bid would be possible, 
ment saying that “ it is not the ally informed us,” he says, “ that Beeld alleges that the leading 
present intention of the admin is- your considerations would be lights in this development are 
trators to consider further purely on financial grounds. You Mr. Ian Macpherson, chairman 
offers.” The decision was taken would, if prepared to sell, of SAAN and the Johannesburg 

only hours after Mr. Luyt made require certain conditions to he stockbroker Mr. Max Borkura 

his second bid and avoided the met and no political influence who, it says, visited Cape Town 
. need for any further suspension would dictate your decision in and saw the trustees at the week- 

m * Ke ? ‘ : . om P* ns “5. betv ^ cn of SAAN shares in Johannes- this matter.” Mr. Lindsay has end. However, it is possible 


Forecast 

from 

PK Banken 

By John Walker 

STOCKHOLM, Nov. 4. 
THE STATE-OWNED Post and 
Credit Bank (PK Banken) fore- 
casts an operating profit of 
Kr-290m. (£32m.) for the whole 
of 1975. according to the Bank's 
8-month report The operating 
profit for the first 8 months of 
this year amounted to Kr.l62m. 
f£18m.), somewhat better than 
forecast earlier. 

As the banks were merged in 
July last year, It is not possible 


to 

calendar 1974 and 1975. But 
the report states, the profit based 
on the 12 months of operations 
since July. 1974" amount to 
Kr.343m. (£27m.) before merger! 


burg, where they settled down in refused to comment on this that no further moves will be 
modest trading at 325c. 35c below letter and has written to Mr. made until emotions have cooled 

the previous day’s closing price. Luyt saying he does not accept down. In due course there 

has followed the the statements io it. appears to be no reason why 

statement with Mr. Luyt himself is on record the Bailey Estate should not 


Mr. Luyt 


F2!; « deV 'tI 0 H Pe rn ! sIvtoFfiThai r™ as saying at his' first' Press' cbn- sell to a consortium whose poli- 

favoLirabl. and are expected t0 i “nation 1 of making a S furtber bid ference, that to pay more than tical hue it found acceptable at 


increase by about 13 per cent, 
for the whole of this year. 

Credits apart from those 
scheduled a$ priority for the 
building sector are subject to the 
so-called “ excess loan ceiling " 
which has only been allowed to 
increase by 7 per cent in the 


increase ny i per cent in uae -t- - --------- .'vrs , : _ 

12 months ending August last.;^ rh „ f ~ tha dp „„ c 

The total of the Banks lending 
since the beginning of 1975 has 
risen by Kr.807m. (£90m.) of 
which 80 per cent is for the 
business and industrial sector. 

During the year, PK Bank’s 
liquidity ratio has averaged 40.1 
per cent., which is well above 
toe Central Bank's .. minimum 
requirement of 34 per cent 


or of making a bid for the 500c per share for SAAN would less than 600c. Mr. Luyt also 
minority shareholdings. With toe be “economic suicide" There told Beeld. when asked if he 
Bailey interests, amounting to was speculation in the Afrikaans would consider yet a third offer, 
41 per cent of SAAN, refusing paper Beeld this morning that that he could not show his cards 
to commit themselves to Mr. his bid of 600c was designed to at this stage. 

Luyt evidently at any price, 1 

Layton Slater of the Argus group. 


Kredietbank 
first half 
satisfactory 


6i 


99 


increased Christmas bonus. 

Turnover growth during the 
current year has largely been 
achieved through an expansion 
of oversea? business. And, 

nf nn'p^tinn thu them pasl the DM400tn. mark, areas is expected to soar by 56. 
too J?ouo’? ove? eas sub This should lead 10 an increase P" cent - from a forecast 
fniVr , Ti nnc h V, „ in ,he 11 P™ cenL overall turn- D 1182m. to 
i ’it -in nu? 1 -flpc hl ? fuM^nor orer growth which toe group has 1976. 

cent to DAmnm b ' f 3 ° P maintained during 1974 and At the same time, it is making 

U 1975. Last year's group turnover small but rapid strides in the 

In contrast, home turnover is totalled DM946m.. while this traditional tea-drinking coun 
forecn?i to rise by 6 per cent, year's is expected to reach tries oF East Asia such as Japan, 
to DMTXQni. during 1973. while DSfl.OSba. where sales are forecast to rise 

last year growth in the home A spur to the development of from around DM12m. in 1975 to 
market was a little stronger with overseas activities is toe higher DMISm. next year. 


Alcan buys Hunter Douglas stake 


BY MICHAEL VAN OS 

ALCAN ALUMINIUM of Canada, transaction wJU open 
one of the world’s largest avenues for cooperation 


AMSTERDAM. Nov. 4. 


‘"m ri S 1 Sr C JSn 25 lbi company has treditfonally 

^ jn Window blinds but it 
Dutch-based mclii«trial croup in ..i*„ ir. rn . 


new operations are concentrated in 

and Europe. North America and 

primary alumium producers and expansion in various parts of Australasia. For Alcan toe deal 

fabricators, is to acquire a large The main strength of the stake in” to ™ European* market By Paul Lendvw 

been for finished products where VIENNA, Nov. 4. 

, roun in ----- - has nearly two-thirds of Huater LISTS OPENED here to-day for 

' extended also into a wide range Douglas sales take place. Hunter a Sch.400m. (£tn.5m.) loan issued 
of other building, architectural. Douglas itself hopes to benefit by toe Creditanstalt Bankverein. 

A statement rublished by leisure and consumer products, from increased co-operation with Austria's Number-One bank 

Hunter Douglas in Rotterdam These accounted for some 76 per Alcan in a number of markets. Proceeds from the issue which 

B;;:d Thai upon completion nr the cent, of turnover in 1974 with Under the deal a total of carries an S.5 per cent coupon 
ira reaction, m be effort ed the remainder coming Trom the nearly 667.000 Alcan shares will will be used for loans granted to 

ti.rr.iigh ;:n exchange nr share? manufacture or precision produc- be issued to the Sonnenbcrg inpdium sized enmnanie’s in trade 

vito mi- four'll in v tSonmnhi-rel nun equipment. family with Alcan receiving in J commerce and touri«m 4n- 

f iv.ji’y. i he family will ri-i.nn Thi? company has activities In return l.67m. Hunter Douglas j nouncing this at a Press con- 


a deal valued at about st3m. 


By David Curry 

BRUSSELS. Nov. 4 
THE KREDIETBANK. Belgium’s 
third largest bank, has reported 
a “satisfactory" first half and 
forecasts much the same for the 
rest of toe year. 

The bank notes that the 
present period is marked by in- 
flation in costs, increasing pres- 
sure on interest margins, and toe 
slowing down in sectors which 
are subject to cyclical 
tendencies. 

The half year to toe end of 
Sentember was marked by 
B.Frs.4.8bn. or a 5.3 per cent, 
increase in credit advanced to 
the private sector including 
acceptances, guarantees and re- 
discounting. Advances reached 
B.Frs.95.5bn. of which the bank 
itself made available 
B.Frs.72.Rhn. Credit to the 
government rose far more 
sharply by more than 17 per 
cent, to B.Frs.82.9bn_ reflecting 
the substantial financing needs 
of the government 

Over the half year the v3lue 
of customers’ deposits and cash 
certificates reached nearly 
B.Frs.l49bn., representing a 10.8 
per cent improvement. This 
combination of a relatively 
strong build-up of savings and 
weak demand for credit from 
industry is one of the oresent 
characteristics of toe Belgian 
economy. The bank's external 
resources, including bankers 
and affiliates. were some 
B.Frs.l8.7bn. up on the six 
months to around B-Frs.204.6bn. 


Growth at OK Bazaars 

JOHANNESBURG. Nov. 4, 


said last night that “the Argus 
shares in SAAN are .not for sale." 

He was echoed by Mr. John 
Robinson, chairman of the Natal O.K. BAZAARS (1929) reports a (R. 8.2 4m.), tax R.4.14m. (R.3.6m.) 
Mercury with 5 per cent, of taxed profit of R5-32m. and earnings per share 44.2 
SAAN. In all. therefore, holders {R 4 647 000) for the six months ce £* 5 (38.5). 
of 79 per cent, of SAAN have The company said that earn- 

ranged themselves against' Mr. eDdea t>epiemoer ou. are not inspected to main- 

Luyt, apparently regardless of The interim dividend is 20 rain the same rate of growth in 
toe financial attractions of any cents (IS), to shareholders the second half of the financial 
deal he might pose. registered on November 14. Sales year. Taxed profit was R.13m. 

Mr. Luyt has also published were R.212.3bn. <R.181.6bn.), in the year ended March 3l< 

the text of his letter to Mr. profit before tax R.9.45m. Reuter. 


Elder Smith sees depression 
continuing in pastorals 




New mot#’ 
in Otis 
battle 

By Guy de Jonquicres 

NEW YORK. Nov. 

THE BOARD of Otis EJev 
to-day advised shareholders 
reject a revised take-over bid 
United Technologies, which 
made shortly after the colls 
of attempts by Otis to arrang 
defensive merger with Dana 
diversified engineering group 

The new United bid offers 
purchase Otis shares at S42 ea. 
the sauie price as it? inn 
offer. But Ihe new bid is i 
any and all Ous shares tender* 
instead of the 4.5m. shares. . 
55 per cent, of Otis equit 
originally sought. 

Unilcd’s initial offer was te 
minuted last Wednesday by ordi- 
of a Federal Judge, after som 
2.7m. Otis shares bad bee: 
tendered. The jud^e acted a 
the request of Utis, which coin 
plained that United had fajlei 
publicly tn disclose severs 
material facts relating to its hid. 

Only la?t Friday. Otis and 
Dana said that they were 
negotiating a deal under which 
Dana would isMie its own 
Ordinary shares in a tax-free 
exchange for all 8.1m, Oils 
shares. 

No reason was given for the 
breakdown of these talks, but it 
is believed to stem from Dana's 
fears that sucb an arrangement 
would lead to a serious dilution 
of its earnings per share. 


BY JAMES FORTH 


SYDNEY, Nov. 4. 


ItHE OUTLOOK for the Austra- ahead," said Sir Norman. “Too lowed, as inevitably they will be, 
lian pastoral industry is still many producers, particularly by the type of drought, or 
gloomy, according to toe head of those associated with beef and Australia-wide lean seasons 
Elder Smith Goldsbrough Mart, wool production, cannot earn which have been experienced 
Australia's largest pastoralist and sufficient to meet their commit- cyclically In the past It does 
woolbroker. The Chairman. Sir meats, because of the combina- not bear thinking about." 
‘Norman Giles, told shareholders tion of high inflation, and low _ .. „ Sr .. . naf 

at to-day’s annual meeting that coramoditTprices, both internal,. J*" ^cover iLJttlYS 
the industry would remain and external." L 

“ eprinnciv Hpnrpssed’* throuoh- . , must look for new markct>. i tie 

nrn 1B76 P a m s Development an the rural in- ma j n problem was attributable 
HeriKcrihed the last rear as dustry had Cl>me t0 a staDdstm to the political and economic 
-lEiwMi " for tfco J“c lp“ whJch w0 " ld situations of the U.S.. Japan and 

rural industries- P sequences on production for the EEC . which normally bought 

While markets and prices for some years. He said that exten- abom go por ccoL of Australia’s 
some commodities, including slv « Gove^ent aMlsUnce w« export.?. The beef industry was 
grains and sugar, were satisrac- needed if the Australia of to- in very rea i trouble and needed 
tore, the position of others like morrow is not to suffer from the immediate Government help. He 
wool, meat and livestock became political shortsightedness of also sai(i the wool reserve price 
really serious as a result of to-day.' scheme did not do enough to 

steep price drops for sheep and Sir Norman said that at pre- take care of growers’ financial 
cattle. sent livestock was overstocked, problems and suggested that a 

•• There are as vet no signs to “ I wonder what will happen if deficiency payment system simi- 
indreate that there will be any the country’s good run of bound- lar to New Zealand’s would be 
real improvement in the year ful and average seasons is fol- of more assistance. 


Creditanstalt 
Sch.40flra. loan 


Honeywell-Bull sets up 
Swiss holding company 


BY RUPERT CORNWELL 


SLOWLY, but none too surely. Although it has not been con- a value 
the new Honeywell-Buil/Cll firmed, toe Swiss holding 500m. 
computer group is taking shape, company is likely to be the For all this, however, the 
In Zurich Honeywell-Bull Claris vehicle for the creation of CII/ establishment of toe new group 
has been set up, capitalised at Honeywell-Bull Internationale, Is not going too smoothly. 
SwJrs. 100,000. whose president which will look after the group’s Already the deadline of 
will be M. Jean- Pierre Brule, interests in Europe aDd Latin November 1. announced by the 
President of Honeywell Bull, and America. It has been authorised Industry Minister M. Michel 
President-designate of toe to purchase from the Paris parent d’Ornano six weeks ago. has been 
merged company. holdings in other concerns, for passed. 

Officially, optimism is still, the 

order of the day. The new group 
will take legal form soon, it is 


L’Oreai advance 


Reliance 
prepays $93m. 
bank debt 

Financial Times Reporter 

THE RELIANCE GROUP has 
announced that it has c-mnpletc-d 
two financial transactions for its 
domestic leasing activities con- 
ducted by Lea sco Capital Equip- 
ment Corporal ion. 

The first transaction invoked 
the outright sale of future lease 
receivables under finance leases 
which generated *53 m. 

The second transaction is a 
835m. limited recourse financ- 
ing. secured by domestic lca?e 
rentals on computer operating 
leases. 

Proceeds from these two iran> 
actions, together with internally 
generated funds, have been used 
tn prepay all of Leasco Capital 
Equipment'? S93*ii. direct in- 
debtedness to 33 domestic hank?. 

As a result or ihese move?, 
Leasco Capital Equipment has 
reduced ils maximum liability 
from S93ni. tn $22m. dollars in 
the event that lessors of any or 
the equipment default on their 
lease payments. 

In outlining the company's 
reasons for this move, Mr. Saul 
P. Steinberg. Chairman and 
President, said that the new 
arrangements were concluded at 
a fixed interest rate, eliminating 
the potential risk of widely 
not exceeding Sw.Frs. j fluctuating interest rates, in 
addition, the new' arrangements 
require no compensating 
balances, thereby freeing about 
S12m. for general corporate use. 

Mr. Steinberg said that these 
transactions would permit the 
Reliance group to accelerate its 
direct debt reduction programme 
over that already scheduled for 
1975 by .'ibout $60 m.. However. 
Mr. Sieiribprg said that the new 
arrangements would have no 


PARIS, Nov. 4. 


ii” t nil .i iir| conlmue in hold So countries, but the bulk of its shares. 
I |ht cent, iif HluiiiT 


Buss expects higher sales 


r.*.*sig1o«"s Alcan, which 

u;!l lie- propor i innately rep re- 
MT.led on Hunter’? Board, will 
bold nearly 25 nor cent, of ihe 
sh ires and 15 per cent, of (he SY JOHN WICKS ZURICH. Nov. 4. 

share? are held by the public and THE SWISS process engineering eicht months were about the 
traded on the Amsterdam and concern Buss, expects turnover saute level as for the correspond- 
Toronto stock exchanges. this year to he up on that for io ^. u 197 t pcr l od - „ v 

Hunter Douglas which last ig -. The Board tells shareholders 

year h.ul sale* worth $34 Sin. u nd ' in a letter that it is very difficult 

earnings vif SR.TSin. said (hat ils Alter generally satisfactory to forecast developments in the 
business and management would order flows in the first half of immediate future. The company, 
continue unchanged and that ils this year, however, there was a which is having to increase its 
IT* p»*r reni participation in the considerable setback in the ihird short-time working. expects 
iVchinev aluniium ?melivr in quarter due to reluctance by the “ extremely difficult problems” 
Flushing (Hnll.mdi will not be chemical and other customer in- for the coining years. But it 
affpcred. Both com primes dustnes to invest in developed reckon? with positive medium 

c\j»re?-od tin* imp' 1 (Iwi 1 his countries. Profits over ihe first and long-term prospects. 


BY RUPERT CORNWELL PARIS. Nov. 4. 

ference. Dr. Heinrich ' Treichk ‘ L'°REAL. the French cosmetics 5 r oup reache^Frs^.Khn. the French partner CII is wnVse 

Director General and Chairman 


said, although no-one is ready to - ‘ % V « ™ 

•rive a date In fact bv all lmmed,ale eF[ect c,n company 
accounts the finaociaf state of eafninss from cnu, P uter leas,ng 


of the Board, added that the 
margin between the costs of 
borrowing and lending is a mere 
* per cent. 

Referring to the need for 
building up the reserves of the 
banks. Dr. Treicbl spoke out 
against unilateral reduction of 
interest rates on commercial 
credits. He also indicated oppo- 
sition to toe transformation of 
the two large Vienna savings 
banks (Zentralsparkasse and 
Erste Oesterreichische Spar- 
Casse) into universal hanks. The 
Director-General of the Zentral- 
sparkasse. the savings bank of 
the Vienna municipality. Mr. Karl 


group reports net group profits <£295m.t. compared with than anyone had feared, and with 

in the first half of Frs.69.4m. Frs.2.36bn. f£260o».) in the same its business at a virtual stand- 
f£7 5m ) compared with pen ° d .° r J 19 ' 4 - The company still before the merger, losses in 
Frs 1194m fw ^the w-hote S emphasised, however, toat this i975 might total Fr.?.600m., 
1974 P^-tax eanSo^ ut the s , rowtb l r 10 3 P® r cen i* under - according to certain sources. 
hSfWrfSe were Frs 1583m 8lated ft* STonps real expan- Although toe figure should be 
rmSn Tfisc OF 9 5 i £ ML s,on -’ wb,c , h ’ b , ut f 5 r th ® appre ' treated with some caution, unrest 
from hU iSSe neriod last aat . 10n of French franc in both political and union 

from the same period of last a g ams t toe currencies of the circles over the merger, which 

3 _ ' countries where LOreaJ dailv looks more of a sell-out to 

For the first nine months, operates, would have been ^ u.S. partner, is growing and 

world consolidated sales of toe 15.2 per cent could well cause heated 

exchanges in the forthcoming 
Industry Ministry budget debate. 

Gauilist figures, in particular, 
are protesting even more loudly 
PARTS Xnv 4 at the deal - Their remedy. 

uo ’ which has been advanced by the 


Boussac lay-off reports 


Thi* advrr:i*r-Tnrnt appear? a? a matter of record ontv. 


Banca 

Catalana 

Barcelona 


US $550Q000 

6 year Eurodollar Loan 


Managed by 

VVobaco Investments Limited 


Provided by 

The Bank of California, N. A. 

Doi v Ba iik i rig Corpora £ ion London 

The Riggs National Bank of Washington, D.C. 

Toronto- Dominion Bank 

World Banking Corporation S.A. Luxembourg 

Agent 

\Vorid Banking Corporation S.A. Luxembourg 

September 19 • 3. 



rnr v trnuit muni uipjiiuv. Air. ivan , TOE BOUSSAC textile group is and Boussac’s investment unions all along, is for a straight 
Mantler. demanded the status of ! P laimin 8 a lw o stage lay-off of potential. naH finalisation of CII. 

a commercial bank for his insti-i 2.350 workers by 1976 due to Heineken said in Amstedam . The argument gaining ground 
turc with all too rights and obli- modernisation at ils Vosges that it wiU offer Frs.120 per is toat the aid promised by the 
garions of a universal bank. I factories which eurrentiv emninv nominal Fis.60 shares under its State is already likely to drop 
The public debate is connected I g (wj lnrai mL „ninn earlier announced -bid for the Frs2.5bn., and would thus be 

with the preparations for an i ’ 1 1 W shares of Aisacienne de Brasserie enough to secure the company 

official discussion oE a new bank- 1 5 said " 


ing law. 


Volksbank 
funds pay same 

By John Wicks 

ZURICH. Nov. 4. 
DESPITE A deleterious effect on 
income from the further weaken- 
ing of foreign exchange rates 
against the Swiss franc, the three 
Swiss investment funds, Eurac. 
Phanuafonds and Automation- 
fonds have all paid unchanged 
dividends for the year ended 
September 30. 

The funds are administered by 
Kafak AG filer die Verwaltuns 
von Anlagefonds, itself an 
affiliate of the Swiss Volksbank. 

The European fund Eurac 
distributed SwJrs.11.80 per 
certificate, the pharmaceutical- 
industry fund Pharmafonds 
Sw.Frs.4.S0 and the automation 
company specialist fund Automa- 
tfion-Fonds SwJFrs.3J20. ■ 


i Alb raj of France it does not 411 independent future. In 
The first stage will involve already own. addition, it is claimed, the 

1,250 workers in February, If all toe remaining publicly Government has promised some 
including 400 premature retire- held shares are offered for Frs-4bn. of orders to help Honey- 
ments. Further measures will acceptance of the bid the .trane- wel1 Bull/Cn over its first few 
depend on toe economic climate action would cost about Eht lfla n years of life. 


Kvaerner/U.S. plans 
for floating plant 


BY FAY GJ ESTER 

NORWAY'S KVAERNER eogi- operate in either Algeria or 
□eering group and two U.S. com- Indonesia, for instance, 
panies have jointly developed A significant aspect of the 
plans for a floating plant which project is that it would help 
could condense and store natural potential exporters of LNG over- 
gas, and transfer it — in liquid come infrastructures problems, 
form— -to LNG tankers. Plans io start large-scale ship- 

Kvaerner’s shipyard in Norway, meats of LNG from Indonesia to 
Moss Rosenberg Verft, could Japan, and from Algeria to the 
supply such a plant— with a U5, have been delayed by diffi- 
throughput capacity of 3m, culties in financing and building 
tonnes of gas per year — before the necessary shipment plant, 
end 1978. and at a fixed price of As a result new LNG carriers 
around Kr.l.Tbn. depending on have gone straight from the 
financing and payment terms. building yards to the laving-up 
Kvaeruer says it is currently buoy®, because there is stiff little 
! negotiating with several potential demand for them. Moss Rosen- 
Proflls of the Geneva holding i buyers and hopes to conclude its berg, which has specialised in 
company Sociclc Ftaaneiere | contract for a floating plant building these ships, has been hit 
lUlo-Salsse rose to Sw.Frs.5.1fim. 1 before The end of the year. by the trend. 

(3.94nt.i Tor the business year! The plant could be built in Kvaerner's partners in the new 
1974-75. from which the Board • three sections, which could be project are toe Ufi. shipping con- 
is paying an unaltered dividend j towed to their destination and eern Ccrtaas- Larsen lac. and J. F 
of Sw.Frs. 10 per share. Switzer- welded together there, in open Pritchard and Company, a sub- 
land currently accounts for 98 j water. Since it could operate sidiaty of international Systems 
per cent, of the company’s stock , only In relatively sheltered and Controls. Kvaerner ha? 
and paucipation portfolio and 31 , waters, the plant would not— as designed the storage section of 
per cent, of its sbort-term ; now designed— be viable in the the floating plant, and Pritchard 
investments. «■ North Sea. It could, however, the condensation equipment. 


computer 

^operations. This was because in 
1975 the company adopted a 
policy of correlating lease equip- 
ment depreciation expense to 
company forecasts on projected 
revenues and related cost?. Under 
this method of accounting, the 
company's computer leasing 
operations would not contribute 
profits until all costs bad been 
recovered. 

The chief executive also noted 
that these transactions advanced 
Reliance Group’s plans to place 
a major emphasis over toe next 
several years on its insurance 
activities, while repaying most 
operating hank debt. Mr. Srin- 
berg said. 41 our primary objec- 
tives are to build our combined 
insurance operations and con- 
tinue to improve the quality of 
their operations." 

Reliance Group's consolidated 
net worth at June 30. 1975. was 
S117m. The company's seven 
principal insurance subsidiaries 
bad combined assets at June 30, 
1975, of more than Sl.lbn. and 
a net worth of more than S245m 
Annualised insurance revenues 
are currently more 4han S700m- 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Bid 

Offer 

CONVERTIBLES 

BM 

Offer 

Ann* Sloe 

96 

97 

American Express 4Jpc '87 

M* 

w* 

Ashland Sr»c l»S7 

89* 

90} 

Ashland 5oc 19S3 

76* 

Wi 

Aostraswiss Ppt 19*7 

90 

91 



PI 

BFCE Bpc IB S9 

ssr 

!HH 



1*7+ 

Borrecajrd Sijx- 19a 

Mi 

Wit 

Rordt-n Spc isk 


94 

Carrier Bpc L°97 . ... 

S8i 

89} 



74 

Conoco ?pc 198« 

94* 

95i 

Canon Camera 7jpc 1359. . 


!Q 

Consd. Foods 7{pc l»t ... 

8jj 

88} 

Carnation 4pc 19S7 

ss 

S7 

Cotter Hammer Spc 19*7 . 

OTi 

9li 



]00 

E£B 8! pc 13AS 

100 

101 

Dart 4 Jpc 1587 

78 

rt 

esso SPC 1996 Nor. 

S7 

9? 



114 

General Cable Slpc 1997... 

85 

SO 



r? 

Cutera] Motors 82 pc 1S$6 

101 

103 

Eidal 7Jpe 19W 

90 

S3 

GTE Stpc 1168 

95i 

961 

Fed. Dept. Stores 4Jpc *85 

J38 

13> 

ICf 7} pc 1992 

794 

8H 



S5t 

Nat. Grindtass 7 Spc 19S7... 

73 

76 

Ford Ope 1930 


97 

Pad Be URtU Spc 1BSS 

S9 

00 

Ford 5pe 1BSS 


78 

Pro*, or Oucbec 7»pc 19S8 

87 

« 

General Eloetrlc 4ipe i9F7 


SI 

Quebec Hydra 8ipc I9S9 

97i 

Mi 



73 

Queensland 8ipc 1987 

S5i 

S6i 

Gould 3 pc 13S7 


$7 

Scaurs IT Slpc 1SSS 

80 

85i 

Gulf and H'wirrn ape togg 


57 

Shell 8 pc 19SR 

94 

85 



0 

Stand. Oil ■'Ind.l Slpc 1938 

9S4 

®9* 



7? 

Tcimeco ripe 1*R7 

m 

.?7i 

ITT 4;pc 13S7 


78 

Transocean Spc 1988 .. — .. 

54 

S3 

Kama! an 7ipc iWff 


JlD* 

TRW S.-pe 19SE 

Sf 

M 


li:i 

JI3 

UTab Spc UW7 

CT* 

WH 

SUlBoi 7£uc 1990 

IK 

1*4 

Voiro 9*pc 1SS3 

99 

100 

J- P. Morgan tlpr 198" ... 

931 

97* 




Ksbisco olpc 13SS 
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rtwens inimns 4 ; r»c 1987 ... 

8S 

>1 

Air France 94dc ISS2 

1QA1 

1011 



7; 

a iik. urn. Dev. inipe mi 

103* 

103* 

Pioucnr tiipc !3ifl . . . 



Hart-lays 72 pc 1973 ... 

M 




43 

Cle NU. du R]»De lOpc 'S2 

10^i 

ieii 

Revlon 4:pc lSfc? . .. 

H9 

101 

Du Ponl 7ipc 1978 

101J 

10-Ji 

Sp«-m- Rand 4ipe 1987 . .. 

86 


Ejso Tip c 197S 

wo; 

1011 



S3 

General Motors Sioc 18T6 

100] 

101 s 



7T 

Marubeni BIpc 19SS 

100i 

ion 


IK 

1*4 

-Nippon Fudwap tWpc WSl 

lM 

103 


HU) 

in: 

Skand. Enakiids iB*pc 1981 

1931 

1WJ 
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Temeco 7Jpc 1979 

9?i 
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Tokyo Curacao Wipe 1881 

103 

183 


74* 

791 

Source: While Weld Secnrtiies. 


Source: Kidder, Peabody 
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These ck^ if takes more than mcxiey to make money 


Developing new technologies or busi- 
nesses these days takes more than a good idea* 
elbow grease and an able bank manager. 

fttakes a whole gamut of specialrinancial 
services. Which is where businessmen who use the 
Midland have a very considerable advantage. 

They get, naturally the traditional strengths 
of a great British bank. 

. More than that, through their Midland 
managers, they get access to services provided 
bvall me powemjl companies which make up 


* '• — -A / 


'A 


international insurance broking and advisory 
services, off-shore financial services, 
international and exportf)nance,travel, 
factoring, investment management, and trust 


services. 


. *V» 

v' 





uaiana Bank Group. 

: Services which include facilities for term 
loans, leasing, hire-purchase, merchant 
banking, equity capital for growth companies. 


* ■' «. •* aL 1 


v.L'J 

• r 


:■ r •« '■ • 


A complete range of facilities,in fact,to 
match company needs. And all available 
in the same direct way you're used to dealing 
—through your local manager at any of 3,000 
Group branches in Britain. 

If yours is a developing,demandinq sort 
of business,arrange to see your Midland 
manager soon. He will advise you on the 
facilities you need and put you in touch with the 
right Group companies. 




Midlaiiil Bank Group 


Principal trading companies: Midland Bank Limited,- Clydesdale Bank Limited, Clydesdale Bank Finance Corporation Limited, Clydesdale Bank Insurance Services Limited, Scottish Computer Services Limited; 

; Northern Bank Limited, Northern Bank Development Corporation Limitedi Northern Bonk Executor and Trustee Company Limited, Northern BankTrustee Company Limited,- Midland Bank Trust Company Limited; 
Midland Baik Finance Corporation Limited, Forward Trust. Limited, Midland Montagu Leasing limited', Griffin Factors Limited, Midland BankTriist Corporation Uersey) Limited, Midland Bank Trust Corporation (Guernsey] 
Limited- Midland Bank Insurance Services Limited; The Thbmas Cook Group Limited, Thomas Cook limited, Thomas Cook Overseas LimIted,Thomas Cook Bankers Limited,- Samuel Montagu & Co. Limited (incorporating 
■ Drayton); Drayton Montagu Portfolio Management Limited, Northern Bank finance Corporation Limited, Midland Montagu IndustriaLFinance Limited, Jersey International Bonk of Commerce Limited; Bland Payne 
Holdings LhwtecL. Bland Poyne Limited, Bland Payne Reinsurance Brokers Limited, Bland Payne IUKJ Limited, Southern Marine & Aviation Underwriters Inc* Bland Payne Australia Limited; Guyerzeller Zurmont Bank AG. 


r 












Group 

Finance Director 

A £l5m. turnover British engineering group with an exceptional growth 
and profit record, wish to make this succession appointment with an 
immediate scat on the group board. 

Preferably aged 35 to 40 he must be a chartered accountant with a success- 
ful management record in industry combining financial and management 
accounting skills with sound corporate financial knowledge. He will report 
direct to the executive chairman. 

Total emoluments will exceed £10,000 with car, top hat pension and 
removal help to the very attractive Yorkshire location. 

Please write - in confidence - to V. A. Griffiths ref. B. 23442. 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 





AUSTRALIA 

Member of the SYDNEY STOCK EXCHANGE LIMITED with 
office.? in London, Hong Kong and representation in Geneva wish 
tr; make two senior appointments to their London office. 

The first would be to assist on the UK Institutional side and pre- 
vious experience in the field would be an advantage. 

The second would be on the European side and a working know- 
ledge of French and/or German essential. 

Reply in confidence with curriculum vitae to: Box A5310, 
Financial Times. 10, Cannon Street, EC4P 4BY. 


J.F.L. CITY OFFICE 

247 i:»S 

• \S!.HA.M.T ftuilrni Breimhly mill I jr« work »xp. fur 

wnsroi'su- .'oli ir-wiKi rkiMi:nun:al head ut nuj.ir insurjii' •’ l-o. i£ 2 .:;nu aav 
>Trirs'BROXlX | '. rniji.* Clu-m M.iiuc-r rup. m Equity advn.c and ahl.- 'o 
■ lunriuiK ii-.- iu'!l h.nh »n tli<- lolrplioin 1 and in tmiiiu. .\«r CLftt-i-l.uijU. 
BAVKIM: Af*». in vxpor: r.njnri- .Vpjrini'iil of m.' reliant hank. Muff have 
rcl iaiif • sC'-n'-riM l-iiowl.:d%v «>l ECiID rvsuUur.iLs and .ihippnu dDcunn-nu- 
tiuti A*e l* . ciJ.iiii 

JODI’ FA RQ (iff. I KSOiV LTD. 

J.FX. CiTV OFFICE 
Stonchouse. 128/ 140 Bis hops gulp EC2. 

(Entnmcv in Houndsdilchi 


PROSPECTUS WRITER wanted lor part 
time i ob Writ* Bos A. 5306. Financial 
Times. 10. Cannon Street. EC4P 4BY 


COMPANY 

NOTICES 


IMPERIAL CROUP LIMITED 


NOTICE IS HEREBY GIVEN that the 
Transit Books ol the Unsecured 

Loan Stack 197540 ot Imeenal Groce 
Lu» tea win be ooata from 1 7tn to jkii 
N ovember. 1975. both days inclusive, for 
the preparation ol interest warrants. 

By Order 
P. M. DAVIES. 

Secretary 

London. 

Sth N member. 1975. 


mm EB/SPLOYEfSEUT AGENCY LTD. 

cen offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE 
Abpfy: 

EVANS EMPLOYMENT AGENCY LTD, 

15 Copthzll Avenue. E.C.2. 01-623 0985. Mrs. Hicks. Mrs. Howell. 


ART GALLERIES 


; ABBOT AND HOLDER'S Special Exhibition 
cl 200 Sel.Cleu Waietxolcors. Daily until 
Nov. IS at Alpma Club Gallery. 74. South 
; Audlev St.. W.1 . 01-620 2280. 

1 AGNEW GALLERY. 43 OW Bond St_ W.1. 

01-029 6170. BRITISH PAINTINGS 
. 1 900-1 975 including BERNARD DUN 
STAN e.hibrllon. Until 5 December 
• Mon.-Fn. 9.3O-S.30. ThurS. until 7.0 


TAX AND INVESTMENT ADVISORS 

We are a young and atfve firm tps- 
cn'mr.j m ,»• mitigation and mv.n. 
mi.il at both private and e'l.p.ny 
lr veil. W> require on .■ man who 
already ha; a private or company :l.cn- 
l*V and n mo-v than I kcly » frut. 
traicd stockbroker or merchant banker. 
Wc ..Milne a directorship n the com- 
pany at a ,-.'al lor the man pi rh* 
r 2ht raliprr. Write Bor 4.5.107. F-rJon. 
iijl 7 iri-i . 10. C«*’?n St . £C4? 4E7 


Leading firm of 

LONDON 

STOCKBROKERS 

withes to enlarge its Australian 
department. We arc loo I ing tor 
research or enuted salesmen. A l.-lbw- 
Itdge of Australia >s essential. Salary 
negotiable. 

Ring 588 6280 — Mr. Clive 


. ANTHROPOS GALLERY. Specialise 
Ethnic Arts. 65-67. Monmouth Street. 
Upper Si Martin's Lane. W.CJL 
01-836 6182. Eurooe's burnt collection 
: ol New Guinea. Paouan ana Eskimo Art 

1 A new exhibition. Mon. -Wed. '0-3 

Thurs Sat 10-12 mi a night. Sunday 1-7 
N«w Exhibition ol SHONA SCULPTURES 

' DM ELL GALLERIES. 40. Albemarle StreeL 
Piccadilly. W.T. New Collection ol FINE 
BRITISH a EUROPEAN PAINTINGS 4 
Special Seasonal Clearance Offer of 
Original Paintings from as little as £20 
Delightful Presents. 


ESTATES AND FARMS 


ANGUS 

AN EXCELLENT ARA5LE/FRUIT FARM OF ABOUT 4T0 ACRES 

I'-iJM Id milrt .Yuli v .-jilt Foucsion 

is. tihc.li; ai d ' C-ir..;,! : SMAlc JCLDINGS OF J4 ACRfcu 6*CH 
A HIGHLY PRODUCTIVE ARABLE FARM OF ABOUT 410 ACRES 

Oj . Jre 5 \V. tli Vu.jnl Poiu’.ngu 

i tin Kcmr in ured el rrnant.on. Farmhouse. Manager’s Heuta, 

5 Caititrl 

lo’lt celling 4 rents; 

1‘n.frd An.ti.ini La.td Services Ltd.. Forth (Tel. 0718 27 I B i and 
h.vlii ftani and kjil; T l Tel. 011-225 71051 


Knight Frank & RuUcy 

8 Charlotte Square Edinburgh EH2 4DR 
Telephone Q3V225 7105 I 


i REOfERN GALLERY. ROBERT YOUNG 

• New Paintings and Drawings. November 

i 4-26. 20. Cork Street. London. W.1. 

, royal ACADEMY OF ARTS. Landscape 
masterpieces Irom Soviet museums. Until 
30 November. Wkcys. 10-6. Suns. 2-6 
Ai|m SO- i Mon nays SOoi. Stuoenls and 
- pcnsrei-ers hall Price. 

THACKERAY GALLERY. 18. Thackeray 

• Si.. Kensington $0- W.8. 01-937 SS33. 

DONALD MclNIVRE until 28 November 

KAPLAN GALLERY. 5. Cork Street. W.1. 
An e<hihit-an ol oamtings tv ERNEST 
IE VILLAIN 1334-1916 MOtt.-Fn. 10-6. 
Sat. If.l Ot-437 0264. 

.ROYAL INSTITUTE OF OIL PAINTERS. 
Annual exhibition. The Mall Galleries. 
The Mil S.W.I. IO-S. Sals. 10-1 
UntH No.-O. Asm. 20p. __ 

MARY FITZPAYNE — Drawing* WM 

Plmon — Painting. Vivien an Rhvs Perce 
— Scc'ntuie. Leighton House. 12. 

Honan- Park Roao. Lunnon. w.1 a. 3-22 
Na.errhci 197S 1 1 a.m.-6 p.m. 

•Saturdays 11 a.m -5 p.m.l. 



CINEMAS — Cont. 


LONDON MOUSES 
AND FLATS 


CLUBS 


GREEN PARK. W.1. 
TO RENT E6/S P.A. 

Iw.i L -' !■» - rta : • 
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piu*..‘. nr .■e.n ■,» Hi-w- 'worm A FnPnds 
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GARGOYLE. O'* D;-n . I;i-a.i 
STRIPTEASE FLOOhCHOW 
SrX UNL1MITLO 

S-.JV- -■ ■-..•aii.ah' ar.n I .. ni Hostesses. 
Maitl.W-FrlCJi illcjen 3-tv 43T 6455 

I HE GAsLit'-MT- 1 1 c ve-.o- 

■arirjht’c i-.'e-tlge f •■t.'-rjuitment Frientllv 
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Lords due to rule to-day 
on currency question 


m. nwdd mw •** 5 1W 


BY A. H. HERMANN 

THE QUESTION of vdicUier 
English courts cun depart from 
a 350-years old tradition and 
give money judgments in foreign 
currencies will be decided by the 
House of Lords judgment in 
Mtliango* v George Frank (Tex- 
tiles) expected to-day. 

The derision is important, par- 
ticularly lo tlie City because the 
uncertainty over whether foreign 
creditors can obtain In English 
courts judgments in the currency 
provided in their contracts is 
damaging to trade. 

Foreign suppliers must fear 
that the downward float of sterl- 
ing combined with dc!.t>s in- 
herent in litigation are likely tu 
devalue substantially any claims 
converted into sterling.’ 

Such is the ' case of .\T. 
M-lianyos. a Swiss merchant who, 
when suing for the price of tex- 
tiles exported lo rhe U.K.. con- 
verted his claim at the rale of 
Sw.Krs.9.9 to the pound — the rale 
obtaining at the time when the 
payment fell due — but would 
lose about a third of his original 
invoice value if paid in tlie de- 
valued sterling of to-day. 

A similar case had been de- 
cided last year when the Court 
of Appeal, with Lord Denning 
presiding, overturned the 350 
tears old rule that English 
courts give judgment oniy in 
sterling. The foreign creditor in 


that case was a German com- 
pany. Schorsch Meier GmbH. 

In Schorsch c. Hennin. (1974) 
3 W.L.R. 823, the majority of 
the Court of Appeal held that 
judgment in foreign currency 
was now permissible because the 
main reason for the old rule dis- 
appeared. namely that sterling 
no longer is the siab/e currency 
which offers the greatest security 
tn i he creditor. 

Curiously, all three appeal 
judges agreed that the rule had 
also been abrogated by Article 
106 i»f the EEC Treaty— a matter 


which would benefit the German 
but not the Swiss creditor. 

In the case ot Miliangas, now 
before the Law Lords. Mr. 
Justice Bristow added to the in- 
tricacies by refusing to be 
bound by the Schorsch Meier 
decision, holding that the case 
was not fully argued because the 
debtor failed to appear. 

The Court of Appeal stuck to 
its guns and reversed bis deci- 
sion. allowing appeal to the 
Lords, the result of which is 
now almost here. 


New commission scale 
on life policies attacked 


BY ERIC SHORT 

THE RECENT decision oF the 
Life Offices Association to intro- 
duce a new commission scale for 
life policies was attacked by Mr. 
A. P. W. Simon, chairman of 
Target Life Assurance in his 
annual report. He considered 
that the interests of policy- 
holders and the life assurance 
industry would be better served 
by making a complete disclosure 
of total new business expenses 
and having some furm of control 
on these costs. 


Mr. Simon pointed out that 
commission was just one item 
in the new business expenses 
and its proportion varied con- 
siderably within life companies. 
He regarded the LOA’s agree- 
ment to be very restrictive in 
dealing solely with commission. 
Target, he said, was examining 
the. effect which the new scale 
and alternative scales would 
have on the income of brokers 
with whom Target did business, 
to ensure that their overall 
earnings did not suffer. 
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Rolls-Royce 
wins £15m. 
CEGB 
contract 


By Michael Donne. 

Aerospace Correspondent 

ROLLS-ROYCE (1971) has won 
a contract worth more than £15m. 
for the supply, of. gas-turbine 
generating plant for the Centra! 
Electricity Generating Board's 
Bulls Bridge, Middlesex, power 
station. 

It increases the present order 
book of the company's Industrial 
and Marine Division lo over 
£120m.. and represents a further 
major step forward in the com- 
pany's efforts to create new 
outlets in the industrial field for 
its gas-turbine engines derived 
from its aero-engine experience. 

The units for the CEGB. due 
to be in operation by I $79-80. will 
comprise Tour 70 MW generating 
sets; each powered by four 
Olympus gas-turbine engines. 
The Olympus is one oF the com- 
pany's major aeroengines, used 
in the V-bomhers and also as the 
basis for development of the 
Concorde supersonic' airliner's 
Tyne 593 engines. 

In addition lo the Olympus. 
Rolls-Royce is also selling its 
Avon and Tyne gas-turbine aero- 
engines for land-based industrial 
and marine uses, and it now also 
sees a big market emerging in 
future for rhe new RB211 engine 
in this field. 

• The Hawker Siddeley Group 
company Gloster Sarg has won 
orders worth £5m. from the 
Ministry of Defence for high- 
mobility fuelling units and 
spares. They are designed to be 
mounted on a vehicle lo pro- 
vide a fast and efficient means of 
refuelling . land-based combat 
vehicles such as tanks and 
armoured cars. 


Chemical 
industry hit 
by legislation 

By Rhys David 

A WARNING that too much 
legislation was threatening to 
blunt the inventive edge of the 
chemical industry was given last 
night by Mr. Martin Trowbridge, 
director-general ol the Chemical 
industries Association. 

Mr. Trowbridge said at the 
annual dinner of the British 
Colour Makers* Society, that a 
total of 75 Bills affecting the 
industry had been enacted in 
the last five Parliamentary years. 
The effect inevitably was to 
increase the cost of the industry's 
operations, and to slow down the 
rate of development of new and 
improved products, or better 
ways to make existing products, 
There was a danger that 
society did not really understand 
what is was doing in weaving 
such a complex web of legislation 
and that the public was not really 
awarc of tbc implications and 
probable results of the measures 
being taken. 

Mr. Hubert Scott, retiring 
chairman of the British Poly- 
olefin Textiles Association, said 
in another speech last night that 
the industry had been relatively 
successful in weathering the 
recession. 

Output by th? industry — poly- 
propylene for use in carpet back 
ing • and facing and in other 
applications including packaging 
— had been maintained at a level 
comparable with previous years. 


New directory 
of Far East 
is published 

THE FIFTH edition oF Who 
Citrus Whom Australasia and Far 
Fast W?.'i/7fi. has hern published 
by 0. W. n risk i 1 1 iReporis) at 
nil. The first edition, published 
n 1971. covered Australia and 
span, and the brink has since 
been expanded in include sec- 
tions ou New Zealand. Hong 
Kiinu. Malaysia. Singapore. Thai- 
land and Indonesia. 

Because of the increasing 
interest in Far East European 
groups and iheir links with com- 
panies in the >csi nf the world, 
more entries have been addrd in 
the Australian and New Zealand 
eel ions. 
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BY GEOFFREY FOSTER . 

TOTAL Stock Exchange turn- 
over last month of £B.7bn. was 
np £1.7bn. on the September 
figure of £5bzL, that being the 
lowest total so far this year. 

The number of bargains rose 
63,464 to 475,753 and the Finan- 
cial Times Index for All Securi- 
ties of 206.5 compared . with 
153.7 In September, the year’s 
high so far is 335.8 attained in 
January. 

The big improvement in busi- 
ness, just over 34 per cent, in 
money terms, was largely- due to 
Increased volume in Gilt-edged 
securities, and in short-dated 
stocks in particular. 

Turnover in British Govern- 
ment stocks rose £L8bn. on the 
month to £4.7bn.. with the short- 
dated total of £2.9bn. contribut- 
ing £L4bn. of the rise: 

The improvement in short- 
dated stocks was even more 
spectacular, when compared 
with the September figure of 
£1.5bm, the lowest for the year 
to date. Bargains improved 
6.530 to 58399 overall and . by 
2,822 to 23326 in the shorts. 

The average value per bargain 
was up £50,772 : to £122.884. 
Business in other fixed-interest 
securities improved marginally 
(£0.2 bn.) to £13bn. 

The Financial Times turnover 
index for British Government 
Securities last month was 198.5 
against 1293 in September, 1573 
In August and compares with 
January's high of 356.9, 

Last month also saw a further 
Improvement in equity turnover 
to £L4bn., up from £L3bn. 
recorded in September which is 
turn halted a four-month succes- 
sive decline, the August figure of 
£0.Bbn. being the low -for the 
year so far. 

There was one more business 
day last month than in Septem- 
ber and the total number of bar- 
gains increased by 53,807 to 
368.435. The average value per 
bargain, however, decreased to 
£3.748 compared with £4,092 in 
September. 



The Financial Times turnover 
index for Ordinary shares 
showed an improvement last 
month to 246.4 from 229.7 In 
September; the 1975 low point of 
158.0 was established in August. 

Gilt-edged quotations generally 
waned last month, but the 
feature of the month was the 
erratic movements in the short- 
dated stocks.; Down initially on 
the 1 per cent increase in the 
Minimum Lending Bate, prices 
then perked up over the first 
two weeks on. confirmation of 
lower UB. Treasury bill rates. 

Equities erratic 

'Subsequent news of UJ5. prime 
rate cuts to 7} per cent helped 
stimulate demand and* bring 
about the exhaustion of the 
“short-tap” Treasury per cent 
1980. 

' However, keen disappointment 
with the Chancellor’s economic 
review at the Lord Mayor’s 
banquet aDd complete .absence of 
any short-term measures. to. curb 
Government expenditure brought 
about a relapse which resulted in 
the biggest one-day fall on 
October 17 of 0.79 to 5739 in the 


GALE FORCE winds, which 
accompanied an intense local 
area of low pressure, ended the 
frustrations of the calms that, 
beset both the leading yachts in 
the Financial Times Clipper Race 
as they approached the Bass 
Strait, between Tasmania and 
the Australian mainland, on 
Monday. 

The wind, predominantly 
North-East, forced the crew of 
Great Britain XI to tack into the 
Strait, where they met a small 
area of calm in the centre of the 
depression which was followed 
by favourable westerly winds as 
forecast by the Australian 
weather service. 

The French yacht Krlter n. 
which has been at the heels of 
Great Britain n since the yachts 
crossed the Bay of Biscay eight 
weeks ago, reported, that she 
was 15 miles to the West of the 
northern point of King Island, 


which lies in the western 
approach to the Strait 

Great Britain n reported at 
the same time that she was 45 
miles to the East of the southern 
tip of the island. 

Local opinion is that Kilter 
has taken the better course and 
could make up some of the 60 
miles separating her from Great 
Britain II as the yachts rail 
through the Strait and meet the 
Australian East Coast current, 
which is reported to be running 
southwards at 2 knots. 

. Great Britain is now about 700 
wrtiftM from the Sydney finishing 
line and must complete the final 
miles by 860 pm local time next 
Saturday if she Is to beat the 
record set by the dipper 
Patriarch from Loudon -to 
Sydney in 1869-70 of 69 days 
and one and a half hours. 

Sydney yachtsmen, with an eye 
to the forecasts of winds from 


astern, now think that both 
yachts will finish on Thursday 
and as Kiiter was designed with 
downwind sailing as her strong 
point the distance between 
them at this remarkable finish 
after 13,650 miles of sailing could 
be miles rather than tens of 
miles. 

Although the race is being 
sailed primarily without regard 
to the International Offshore Rule 
handicap system, the Royal 
Ocean Racing Club, who are 
technically supervising the race, 
are presenting a prize for the 
handicap winner. 

Calculations show that Kriter, 
Which claims nine seconds a mile 
from Great Britain n, has a 35- 
hour advantage over the British 
yacht less the time by which 
Great Britain beats her to 
Sydney. 

It seems certain that she is 
also well ahead of the smaller 


back markers fn the race, the 
Italian CS e RB II and the Dutch 
yacht Great Escape. 

While excitement mounts in 
Sydney, the crew that will race 
Great Britain home left London 
last night for Australia. Selected 
from the Joint Services Sailing 
Association, they are headed by 
Chief Petty Officer Roy 
Mullender, RN. who sailed from 
Sydney to Portsmouth in the last 
race round the world aboard the 
□aval yacht Adventure. He will 
skipper Great Britain II for the 
homeward race. 

Bill King-Harm an. a Royal 
Artillery officer, will also be 
rounding Cape Horn for the 
second time having crewed 
Second Life on the Sydney to 
Rio de Janeiro leg in the earlier 
race. 

One of the problems facing the 
new crew will be replacement of 
damaged and destroyed sails on 


tile yacht, most of which were 
used last time the yacht sailed 
round the world. 
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Financial Times Government 
Securities index since Hay 5. 

Closing September at 60.10, the 
Government Securities index 
initially dropped to 59.02 on 
October 3 following the MLR 
rise. The index then fell further 
to 56.95 on October 20 before 
rallying to close the month 2.05 
down at 58.05. ' 

Equity shares' last month, 
although very erratic, held up 
surprisingly well considering the 
economic problems weighing on 
sentiment. 

Even the' shock resignation of 
Mr. Jim Slater from the Boards 
of both Slater Walker and 
Lubok Investments, although 
causing obvious concern, was 
absorbed fairly well. 

From an end-September level 
of 329.6, the Financial Times 
Industrial Ordinary Share index 
-eased down to 32L6 (October 6), 
then rose rapidly to break 
through the psychological bar- 
rier of 350.0 to 351.4 (Octo- 
ber 231 and then 360.1 (October 
28) before closing the month 
21.6 higher at 351.2. The 1975 
high of 365.3 was recorded on 
June 5. 



Johannesburg Consolidated 
Investment Company, Limited 


(Incorporated in the Republic of South Africa) 


Chairman’s Review by Sir Albert Robinson 
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The Annual General Meeting of the Company will be held in Johannesburg 
on Tuesday , 11th November , 1975 , at 12 noon 
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OPERA & BALLET 


THEATRES 


COLISEUM. • (01-8M *1S1> -HAYMMCKET. 930 MSa- s»t- 

. CM CUSH NATIONAL OPERA . .V 5-and 8.T5. 2.30. 

• Torttuftt & 3*b IJMIW Irt.tattl " HERBERT LOM TfnUMPHS. A 
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The reports and accounts for the year ended 30th 
June, 1975 have been in the hands of members for 
some time. From these it will be seen that Johnnies, 
despite a number of setbacks , due in the main to 
adverse international trading conditions, had a most 
satisfactory and profitable year. The development of 
our new mining and metallurgical projects has 
proceeded satisfactorily. The Otjihase copper mine 
and the Shangam nickel mine are. virtually an 
schedule and this reflects great credit .on all those 
responsible for their planning and management' 

FINANCIAL RESULTS .... 

The investment income from the group increased 
by 8% from R24.4m. to R25-lm. and trading-profits 
Increased from R7.2m. to R15.4m. Profits after tax 
attributable to shareholders increased from R22.0m. 
to R28.9ul, While dividends declared: increased from 
135c per share to 165c per share. The trading profits 
included the operations of Tavistock Collieries Limited 
for' the first time as well as those of Steelbrite and 
Lennings for a full year. Members will recall that 
some time ago Phoenix Colliery became a wholly- 
owned subsidiary of the Tavistock Group, and thus we 
acquired a considerable stake in Tavistock. Since 
then Johnnies has steadily acquired more shares with 
the result that Tavistock became a subsidiary on 
21st May, 1975. 

The growth in group dividends was less than 
anticipated, due mainly to the downturn in the 
economies of the western world. In fact we received 
reduced dividends from many of our taming interests, 
the exception being the income from gold. This 
showed a very healthy improvement from R4£m, to 
R8.5ra^ although it should be remembered that the 
Randfontein Estates Gold Mining Company, WHwaters- 
rand. Limited, in which we have a substantial invest- 
ment, has yet to resume dividend payments. 
Investments in gold mining companies at 30th June, 
1975 accounted for 37% of the market value of our. 
total portfolio. 

I referred last year to the continuing trend of 
concentrating our resources into operations in which 
Johnnies plays a management role and that -conse- 
quently the profits earned in changing these invest- 
ments should not be regarded as a regular, source of 
income. We have earned sharedealing profits again 
for this reason, but I must repeat my previous warning 
that they cannot be regarded as being necessarily 
recurrent, 

LOANS 

Investments made by the Group during the year 
again exceeded the normal cash flow, and in common 
with aU mining companies we are experiencing serious 
es cala tion to. our capital programmes. To assist in 
meeting our commitments, and to repay some of our 
Shorter term loans which are due for redemption, we 
raised a 837m. Eurodollar loan early in 1975 and 
negotiated a farther $33m. Eurodollar loan in October. 
Your Board does not consider the present borrowings 
to be excessive in relation to the assets of the com- 
pany. Furthermore there are potentially substantial 
rewards to be earned from the new business that is 
being financed in part by these funds. 

EXPLORATION 

Johnnies considers that its principal area of activity 
Ues in searching for and bringing new mining and 
beneflclation ventures to production. Some years ago 
we stepped uj> expenditure on exploration and 
research into mineral processing. As a direct result 
we have two new mines currently being commissioned, 
a feixochrome- facility fn the initial stages of develop- 
ment and several additional prospects under investi- 
gation. In the next year or two our expenditure on 
exploration may decrease somewhat in order to 
conserve our resources, but our philosophy remains 
unchanged. We believe that the prosperity of a 
country lies in the successful .development of its 
natural resources. In the past mineral deposits tended 
to be looked upon as the feed stock for highly skilled 
craftsmen of the developed nations to fashion into 
consumer goods for the whole world. Mechanised 
-productionlines which require less skilled labour and 
tile improving skills of local labour together with 
the problems of power and the environment are 
shifting the emphasis to the areas in which the raw 
materials are found. South Africa has shown how a 
mineral based economy can expand dramatically if - 
tt is expertly managed and private enterprise Is 
permitted to play the dominant role in its develop- 
ment. . 

There are however a number of problems that 
confront us. Firstly the capital costs of developing 
newly discovered mineral resources are escalating at 
an alarming rate due to the current severity of 
inflationary pressures. 'Secondly it is often necessary 
to establish a major facility to ensure viability through 
economies of scale, thus increasing the demand for 
capital. Furthermore it must be remembered that, 
no matter how skilful the exploration team, it cannot 
determine in advance the precise quality of the ore- 
body it discovers. .Because of the difficulties in fore- 
casting future escalation rates it usually proves 
necessary to increase the capital provision to com- 
plete the development of the project. All this has 
to be viewed against ‘the unpalatable fact that there 
ts no longer a cheap long term capital market avail- 
able to the mining industry. 


Despite these problems we see our future continuing 
to be linked in the with mineral extraction and 
beneflciatioEL We have developed a valuable expertise 
over the past 80 years and this will continue to be 
employed in finding new opportunities for the farther 
expansion of our business. 

THE ECONOMIC OUTLOOK 

I referred in my review last year to the then 
deteriorating economic- .conditions in the western 
world and Japan- and to the-/act that these conditions 
had as yet -not made their full impact upon South 
Africa. Since then, the 'rate of inflation In South 
Africa has seriously increased and international com- 
. modity prices have fallen substantially, thus putting 
pressure on our balance of payments, and more 
recently because of the sudden weakness of gold, 
forcing a second and larger devaluation of the rand. 

Despite the present uncertainties there are signs of 
a possible recovery in the United States which, if so, 
will spread to other Industrial countries and to South 
Africa. However, this ran only be expected, at the 
earliest, in the second half of 1976. In the meantime 
South Africa must adopt strong and sustained anti- 
inflationary policies. I welcome the Government's 
announced intention to combat that major part of 
inflation which is manifestly of our own making. It 
must not falter in its determination, because inflation 
is .still the most serious single issue confronting the 
South African economy. Though imported inflation 
has been a problem, enough evidence points to local 
factors being' the prime causes of the rise in domestic 
price levels over the past few years. Here I have in 
mind particularly excessive Government spending and 
the rate at which the money supply has been allowed 
to rise and accommodate Increased prices and wages 
which are not necessarily connected with higher 
production. I am aware of the fact that there is a 
limit to which labour can be exhorted to increase 
productivity in order to ease inflationary pressures. 
However, there still remains on urgent needTdr the' 
Government and other organised bodies to make 
better-use of all available human resources. The most 
effective means of doing this would be to eliminate 
restrictive employment barriers. There can be little 
doubt tbat a great blow would be struck against 
inflation were it possible to eliminate the many restric- 
tions tbat still hamper the efficient use of black 
labour. Not only would there he enormous gains from 
the development of skills and increases in motivation 
but the resultant growth In black incomes would so 
expand our domestic markets as to magnify the scope 
for applying greater economies of scale in our manu- 
facturing industry. However, the greatest benefit 
would also be the most Immediate. Eating restrictions 
would result in an improvement of the technological 
skills of blacks as well as whites. This would' be the 
key to a dramatic increase in productivity in the 
foreseeable future. 

There are considerable difficulties in trying to steer 
a middle course, between a high rate of economic 
growth on the one hand and the need to reduce 
Inflation on the 'other. There are of course political 
attractions in allowing the country’s economic policy 
to err in favour of rapid growth by spending in 
excess of available resources and financing such 
expenditure , by increasing the money supply. In the 
circumstances at present obtaining in South Africa 
the adoption of such a policy would be a serious 
mistake and this view seems to have been accepted 
by tbe Government It is most important to bear in 
mind that high rates of inflation made a major socio- 
political impact upon the black population in Natal 
some two years ago. A rapid upswing from present 
levels would run tbe risk of precipitating in the fore- - 
seeable future much bigger social, political and 
economic problems than have been witnessed to date. 
It is therefore to be hoped that the financial policy 
of the Government will result in a slower return to 
higher levels of economic growth. In view of .the 
continuing economic uncertainties Johnnies will 
examine its new business opportunities with a critical 
eye. We shall in future set more severe hurdles 
in terms of the return on capital, the payback period, 
the level of risks involved and .we will compare with 
considerable care the. anticipated costs of our new 
ventures with those of other producers in tbe industry, 

THE BONING INDUSTRY 

The mining industry is undergoing a process of 
change from labour intensity to capital intensity. It 
was right and proper a decade or two ago to give 
employment, however humble, to s large part of the 
available unskilled black labour force in Southern 
Africa. The industry was often criticised for the low 
wages paid to these employees, but these conditions 
arose from the lack of employment opportunities else- 
where and above all from the fixed price of gold. 
With the material rise in the price of gold the mines 1 
conditions of employment for the black labour force 
were rapidly and significantly improved. In so doing 
the need was recognised to be competitive with the 
rest of industry. Whilst increasing the wages for 
black labour the mines have also established 
improved training and educational facilities and a 
proper hierarchy of jobs in order to provide greater 
incentives. The' shortage of labour early in 1975 
assisted in generating improved productivity as ex- 


pressed in tons milled per person employed. How- 
ever, 1 am concerned that certain adverse circum- 
stances could place a brake upon the outstanding 
progress achieved since 1973. These are the continu- 
ing rapid escalation of operating costs, the even 
greater escalation of capital costs and tbe current 
uncertainty surrounding the price of gold. The in- 
dustry's objectives of achieving a steady and signifi- 
cant improvement in wages and other conditions of 
employment for all its workers may well be jeopar- 
dised if the price of gold does , not increase steadily 
during, the next two years. 

As increased productivity will contribute notably 
towards counteracting rising costs, our Group mines 
amd opr industries are attempting to make better use 
b f their labour. So far the application of industrial 
•engineering techniques such as method study, work 
measurement, incentive schemes, planned mainten- 
ance and operational research, have proved to be 
most successful. However, these techniques in isolation 
are not a panacea for productivity improvement if 
not supported by training, mechanisation and applied 
research. Accordingly our mines have embarked on 
method improvement programmes on a wide scale 
and these include experiments with varying types 
of modern equipment. 

There is no doubt that it is within our capability 
to contain many of the costs and to improve the 
efficiency of production. But of couroe, for lower 
grade mines, in particular, tbe gold price will 
ultimately decide their future viability. It is to be 
hoped that, with the settlement in principle of tbe 
five day week dispute, a major new advance in pro- 
ductivity can be achieved. In this age of detente, 
which is aimed at bringing about a relaxation of racial 
tensions. South Africa’s premier industry, the mining 
industry, must provide enlightened leadership. This 
goes for employers as well as the white employees. 
Johnnies once again declares itself ready to support 
any sensible agreements which have as their purpose 
the continued advancement of the Interests of white 
•mine workers to whom we owe so much, as well as 
those of black workers upon whose goodwill and 
co-operation our future as an industry depends. 

FEKROGHROME FACILITY 

I referred earlier to a ferrochrome facility in the 
initial stages of development. After much negotiation 
and bulk testing we believe that we have a production 
method which will become increasingly competitive. 
The new ferrochrome facility, the development of 
which is being undertaken by a company formed for 
the purpose. Consolidated Metallurgical Industries 
Limited, will be established at Lydenhurg in the 
Eastern Transvaal, where preliminary earth works 
are in progress. Exhaustive tests have shown that tbe 
pelletising process initiated in the group's Minerals 
Processing Research Laboratory will perform satis- 
factorily and more cheaply using South African 
powdered fuel, than the oil fired process which is 
presently in use in Japan. However tbe Japanese 
technology will be of immense importance to the 
project and suitable arrangements have been made 
with Sbowa Denko KX to utilise the experience they 
have gained in commercial production at their plants 
in Japan. Tbe capital cost of the undertaking, which 
Is designed to produce 120,000 tons of ferrochrome 
per annum is estimated at R42.7m. The plant has 
been designed with a high degree of mechanised oper- 
' ation in mind. Initial production is expected early In 
1977 and negotiations for the sale of a major propor> 
tion of the output have been concluded. 

Allowing for working capital. Consolidated 
Metallurgical Industries is expected to require BSOm. 
to reach the stage where the operation will be -self 
financing. Of this amount R25m. will be in the form 
of shareholders’ funds in which Johnnies' initial 
participation wd>l be 53% and the remainder is being 
obtained in long and medium term loans, export credit 
facilities and short term borrowings. 

OUTLOOK FOR THE COMING YEAR 

If the current lower price of gold continues we cannot 
expect to maintain last year’s level of dividend income. 
Indeed we cannot expect a major improvement in 
investment income nntH the current worldwide reces- 
sion gives way to increased business activity and a 
renewal of confidence. However, I have no doubt about 
our potential for continuing growth and also for 
maintaining a dividend pattern that will give satis- 
faction to our shareholders. 

DIRECTORATE 

The retirement of Mr. W. D. WHson from the Board 
of Directors has been announced. I wish to express 
our sincere appreciation to Mr. Wilson for the wise 
and helpful contribution he made as a member of the 
Board over the past six years. We take this oppor- 
tunity to wish him a long and happy retirement Mr. 
6. C. Fletcher, who is an executive director of Anglo 
American Corporation of South Africa Limited, has 
been appointed to fill the vacancy. I would like to 
exte nd a warm welcome to him. Hie wide business 
experience will, I know, be of immense value to us. 

It gives me great pleasure once again to thank all 
our staff end employees for their efforts during a 
most difficult year and to express my appreciation for 
their continued devotion- and loyalty. 

Johannesburg 

3rd November 1975 


CINEMAS ARE CONTINUED 
ON PAGE 24 


-Copies of this Review and tbe Report and Accounts can be obtained from the London Secretaries, 2? Austin Friars , London EC2N 2EY 





the Financial Times Wednesday November 5 1975 



WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


rally on internal factors : up 4 $ improves 




GOLD MARKET 


Qutil Bullion, 
m line ounce I 



BY OUR WALL STREET CORRESPONDENT 

A MILD rally developed on Wall and Banks 1.03 to 252.40. 


NEW YORK, Not. 4. 


Americans 


irregular, were firm. Ak*> were up FL1.60 to also DM2.70 to DM11STO and dosed Ifor a public i &oUday xne eriWED m content nuttn , 

eh issnes FI.37.5 and PhlliK F5.H6 to FL25.6- Hoeehst DM3.70 tn D1I139.70. U.S. dollar was generally firmer premium orer its gow conwni q oU ^ 1ti , 


* Close — SVWVIWi M4Z3*. W « 

Trading was fairly aubdied in GoUeatadnio 'fig* 

the foreign exchange market yes- The krugerrand finished at h:69.485i U&aete, 

terday. with the U.5. market 149 (£71-72) In the dorawlic .ma |si43.*}5 

closed for a public holiday. The international markets. The <‘Oin s ; .i:6B.«9Bi ! £69 .oo3. 


Riibaesz. 

Ssws.'js 

£69.003, 


,5147-149 


- S-jsSa jbss w: —£SS cP S 

regained 22 cents to W«.7S. while Corporate Management A revered modestgains Among FtO^O. quiet. Deutrehe Bundesbank mid the low«r trend lnU5 interest 

rtas led falls by TWMH. Trad- ■»»«> « GERMANY — Below the be* id ?.. ™° "j"” Domestic Pub. & 

ing . remained quiet at 11.57m. PARIS— Mixed to higher in rose Frs.105 to 2.385. Petrofina active trading. . . . v .- e M S an rt the downward move- 

shares. although up 170 000 shares moderate trading. Therp .was still were up Frs.70 to 4.840 among Banks were mixed. JJeotsche WLAN— Qosed yesterday for * . . » endinE rates The 

:™Sr Si™ - P ’ apprehension over Public Sector mixed Oils. Holdings also were Bank shed DM0J50 to DMS27.50 Victory Day. g®* “ P °Z k at 

on me aaj. strikes scheduled this week. mixed while Stores were lower, and Dresdner also DM0.5 to OSLO— Banks were irregular in n wca n oared with 

Analysts could not find any Constructions and Stores were . US. shares finished irregular. DM240.50. while Commerzbank generally quiet trading. DM2_5537‘ and the French franc 

special reason for the better tone, slightly bener, Oils were steady. South African Gold Mines firmed, rose DM0.20 to DM206. VIENNA— Generally well dls- ^ Frs.4.3850 against Frs.4.3525- 

Some said the market merely tired while Engineerings. Metals and AMSTERDAM — Most sectors Chemicals were strong. BASF posed. The Morgan 'Guaranty calculation 

of coins down and firmed on its Chemicals were easier. lower. But. Dutch Internationals gained DM2.70 to DM143.70. Bayer COPENHAGEN — More gains fop ♦».„ dollar's depreciation since 


i . , i 'Inin* 


Ctli. volumet 


4 .... 68.55 . 167.61 , 830.13 < 


Some said the market merely tired while Engineerings. Metals and 
of going down and firmed on its Chemicals were easier, 
own internal factors. _ 

Some buying was encouraged 
by Congressional action towards 
a Bill to soften the general eco- • ISUlwCU 

nomic effects of' the expected New NEW YORK 

York City debt default and finan- _ 

Cial collapse. DOW JONES AVERAGES . 

Motors firmed after the Industry 'port 6 " lndU3 'i pul rouunct 

reported higher October sales. j n ‘ " j Ma ‘‘ 

IBM gained S2J to 8213* on its no*. ] ! 

new communications controller. J ;;;■ • Jgg ■ j g£ jS 

Halliborton moved up 82} to Out. i 

ei.oi nn hitrhpp 31 ... 08.6? 1 16*.38 ! 836.04 82.63 12,910 

514-1 on nigner earnings. 30_.'fi.:.63 u*.« . 2B.4C ai.96 lsjuro 

Bristol-Myers put on 51} to SG74, a .... 68.46 166.23 1 838.63 i s2.ee l6.no 

23 'i*.?! lft>.&4 , ibl.46 & 66 17.1WJ 

Philip Moms SI* to So0?, UAL £? .. 166.76 ! 838.4S | 82.44 13.103 

Sl{ to 8244. Chemical New York £4 ..'ks^ 4 lb6.tt : s4u.52 ■ as.47 18.120 

♦„ m— 1 33 ...: 68 J7 If?. 18 ' 865.10 8L89 17,900 

SI to feZf j- 22 ...; 63.34 167.8! 849 j7 (J2.79 18.U6U 

Freeport Minerals rose 8} to “J ;;;! SJS j {®? K! K “S 

S22. although It said it IS pro- 17 ...' 67.96 ; 1*4-56 852.18 S2_3t 16.66U 

mature " to characterise a recent is ...I £3 .<n iserc 837.85 RE-Si ta.aio 

2 ™mSS°- te,y in CrecdEl Col °' “ -'SS I !*i “i iii! 

“ ma J° r - 13 67^5 1 166.16 837.77 8L19 12.020 

But MCA dropped S5S to S69J. — — 

lowlr ISfire PPed 811 l ° 8242 ° n «& 69.J 174.12 881.81 B7J7 - 

lower profits. .aiJ.I I.h-A I rlh^7i rtflrfn 


a small to1uxq 6 of Domestic Pub- rotes, following toe latest re* 
lie Sector Bonds. ductlon In U.S. Treasury biU 

KOLAN— Closed yesterday for yields and^^nwartmov^ 


The Morgan 'Guaranty calculation 


KRU 6 BM 

fnmjMjvai 

snmcang tT 

i wni» ri 


Xeir wr'c’pi- ,,**46 46 An 

|ic2ai,.33i«i |iL"ry a3 
Okl ■ocYr™. 646-48 IS452 4 .47j. 

i-cisu-fism |.m-a sr 


Gull! CHiu 
itni'ni'n'nlyi I 

Knuyjnttnd... $147-149 
,i:7 1.72> 

Sew wvVpi. M3S 4 -44S t 

iCCl.^Hsi 

tlfdAffYao* sA33 4 .4j.» 4 
■ £ 2L8 U-i 
S 20 tJn K l*". ... S225-SE8 
£ l-> SI IS 118 

S .■> lvm;l.-t i$7a.7B 


PM7 149 

I'£VP 3 «-71V 

£ 21211 , 

M3i = .44l, 

i|£21-21ij7 

Kj325-fii8 

g 114-117 
75-77 


COPENHAGEN - More ^lia 

than losses in very active trading. ^ Washington Currency Agree- 
SW1TZERLAND — Markets con- meat was not available. 


STANDARD AND POORS 
Ui. STOCK INDICES 


MELBOURNE YIELDS 


turned generally irregular. 


WTEBMArRMIAL 
W75l I 


Sterling recorded little change I a. g 


‘lsdastrlala tComposltel 


33 

22 

* fo s 

pro- 17 


1 68^? 1 1&--58 ! 836.04 82.63 12,910 

1 1>:,63 166.67 , 239.42 81.96 lS.'JPO 

.68.46 165.33 ! 838.63 1 82.02 16.110 

' r«..M 1 fib .64 J i51.46’ 82:66 17.0OJ 

'66.56 lfifi.7b • 838.4S I 82.44 13.103 

>hS34 lbb.68 : 64U.52 ■ 82.47 18.120 

! 68.37 If?. 18 i 855.10 I 822P 17,9-X' 

16354 167.81 M927 , 62.79 16.06U 

I R8.16 : 168.02 846S2 ( 62^9 2Q.8U0 

' 68.14 , 166.71 34226 I 82.12 13.350 

j 67.98 I 1*4-36 852.18 S2_31 16.660 

| 68,'M 1 166^2 84725 REJl 18.810 

68.03 166-33 837.22 81.86 14.440 

' 67.94 I 167 .'.S3 855.26 eiJ,l 19360 

i 67-95 ; 165.16 837.77 8LL3 | 12.020 


9.92 174.12 B81.fi! 


Nov. 4 

99.11 

88-51 

.. 3 — 

BSA1 

88.08 

Oct 31 .. 

99.74 

$9.04 

>a 30 i,.....r. , 

100.08 

83-31 

H 29 

(00 J 9 

83 JS 

IB 28 ........ 

101.47 

90.31 

„ 27 

100 31 

89.73 

„ 24 

100.60 

99X3 

1975 High 

107.40 

96.91 


03/71 

fl5>71 

1373 Lotv 

77.71 

70.74 


i8.7 > 

<8/11 


Oct 

20 

Oct 

25 

0.50 

6.47 

10.77 

10.58 


*423 Industrials. 
Utilities, 25 Ralls. 
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SYDNEY AU ORD. INDEX 

Nov. 4 . Nov, 5 1 Htgb 197c L/rw 1976 
397.06 599.B9 lm.40 Q4/10ll >89-M (B/l’ 

TOKYO NEW SE INDEX 

BasesiOO January 4. 1968- 


STOCK AND BOND YIELDS 



Oct. 39 Oct. 23 Oct. 30 


iarrs 

19 74 

1974 

Ind. Ord. yield pc ... 

3.79 

3.74 

4.85 

Ind. Ord. p e ratio 

11.80 

UJ31 

8.60 

Long-term Gort. Bds. 
per cvnL 

6.09 

6.00 

6.71 


I |4/4| Ib:i>i lib/}} (24/6> 

General American OH of Texas t* 0 * I “ 

S2 1 tr» 4401 l3/lj Wl' {2/ll j JJlI) 

gained S*.. to 540*. \IU4me 273.8B • W51.70 ! 163J2 - 

Electronic Data Systems fell — w7ttWjtllil/73i!Sui»i6a 

another SI to $12} on little change . I JH! L}l*p UyjL “ 

in September quarter net. ^ — - ..8. , v 2 g,4,4g 

Mapco slipped $} to $33}— the 
Federal Trade Commission is IND. DIVIDEND YIELD px. 
investigating the proposed merger “ ~ TTTT T~~ ~ 

with Falcon Seaboard, off $2} to 0rt -* 1 Oct-24 ! Nov. j 19 

$293. «— ' 

. _ ... . 4.59 4.B6 5.7t 

Leaseway Transportation ad- 

vanced SI} to $29} on higher third N.Y. SE ALL COMMON INDEX 
quarter net. oea-mber sl ia ta=50. _ 


Nor. 4 piov. 1 I High 1976 


HONG KONG INDEX • 


309.39 3094)6 


T^Bearer JM6 Prs.B to against major currencies in * - -» 

333 and Registered Frs.60 to 1630 general, but lost ground against 
on active buying. But Alnsoisse the dollar. Its trade-weighted cppr-iAL DRAWING 
and Sulzer Participation Certifi- averag e depreclaUon against 10 SPECIAL DRAWING 
camst each declined. major currencies since the right RATES 

Major Banks were about steady Washington Currency Agreement, 1 

frem « calculated by the Bank of ojsnmSfE n5T* 57^7“ 

from . slightly firmer Zurich England, was unchanged at 29J2 muI 

5!?T e L and Regmered and 3130 Per cent, after widening to 29-3 bberllBf( j 0.578530 0.57213S 

Helvetia. per cent at noon and m early ujs. d3iar-.-. 1.18445 1 . 186 SO 

Foreign sector fairly active, dealings. Uei^.n innc 45.7346 45.6417 

Dollar stocks eased, Dutch Inter- The pound began at $2.0730- ttauacbe mark 3.03573 3 . 0279 s 

nationals mixed, while Germans 2.0740 in terms of the U.S. dollar f^ncfa iwoc... s.17116 5.16053 

firmed, led by BASF. B^er. Sifcfinid to $2.0740-2.0750 in 367 m 798 1 4B 

Hoeehst and Siemens. CIA Itato- the morning, but eased to $2.0675- i>»SS guilder.! 3.11866 3.10744 

Argentina were sharply higher In 2.0685 at mid-day, before improv- tjwednh krone s. 1 4768 5 1 14051_ 

Argentinian shares. ine d urine the afternoon to close .. . . , _ .. 

HONG KONG— Again sUghtly M S2.0700-Z0710, a loss of 50 
lower in very dull trading. points on the day. Monetary Fund in Washington. 

HK Dock rose 5 cents to 
$HKfi,55 and HK Wharf 20 cents 


TUESDAY’S ACTIVE STOCKS 


1 High 157b | 

Low 1976 1 

■ 341.67 | 

160.42 

(9/6) i 

(9/1) x 


t Excluding hnmjs. 


Unit TecbnoL 

Stocks 

traded 

109300 

Closing 

price 

49 

on 
day 
- i 

Sony 

108.100 

101 

4 * 

ctn 

89000 

27* 

+ l 

Mapco 

8S.680 

33£ 

- 1 

Nor. States Power 

86.600 

26* 


Xerox 

81.100 

53{ 

+ 1 

Polaroid 

7SJ300 

37* 

+ 3 

Texaco 

77.700 

23! 

+ 1 

ImernL Paper 

rs^eo 

SS 

+ fi 

LTV 

76^00 

.10* 

- * 


Change SINGAPORE INDEX § 

* day Nov. 4 | uet. 31 Hi K b 197b 
Tf 231.13 1 230.41 268.69 


TOKYO— Market eased 
volume of 160m. shares. 
Sony lost Y40 to 2,430. 
Shipbuildings and Motor 
profit-taking, while I 


Fraakft.. __ — 


EUROPE 


TORONTO 


P ut- 197b 
Ser. 4 loiiM Uigb 

Balg’m 10 > 98ST 7 9^-56 1 llLel 
] lU>/S> 

Demn’k 16 ; 97.95 97X1 97X3 


The American SE Market Value — - _ ZZT 

Index shed 0.06 to S2.59. with o£.7a 46.58 ' 47.05 47.18 47.28 

declines outnumbering advances ,l&7i| t2;li ! 


UeLember SL ia ia=50. I JNDU 

Nov. 4 Xnv.3 Oct Oct.30 Oct.29 1 r j 0Vi 4 
166.22 


INDUSTRIAL INDEX 

Nov. 4 Nov. 3 1973 Hl£b 


16756 198.59 1 15/7) 159.41 (2/1) Germ’y 10 738.0 727A 736.0 
... (4/11) 


by 2U4 to 249. 


OTHER MARKETS 


Canada firm amerjcan se market value 

Canadian Stock Markets were sunins base ioo Aug. 31. 1973. 

~ J ' N>^4 nT.v- 3 OcLsi Oct .50 CteT59 

S JtJici uaj. iHlgll [ 

The Industrial Share Index rose £“*&»• B2 - M «■« 


RISES AND FALLS 

Issues traded Up Down Unchanged 

1.817 711 571 501 

1 iv.TTi'.Vrti-. yoci.li Cw. 3 obrtl 3 » 


MONTREAL 

INDUSTRIAL INDEX 

Nov. 4 Nov. 3 1973 High 


171.67 20.7.61 HS/7) 159^5 <2/11 


New Hurt.) 20 

16 

25 

25 

29 

•• ln«cj' 19 

34 

51 

26 

19 


COMBINED INDEX 

Nov 4 NOV .7 1573 High 


1975 Low I Bwitz'rr 


16S.39 12SJW 'U/7t 13.03 1 2/1* 


Canadian Stock Markets were 
generally firm in moderate trad- 
ing yesterday. 


JOHANNESBURG 


were mainly lower. 

AUSTRALIA— Weaker tendency. 
BHP fell 24 cents to SA6.54. 
Bank of NSW lost 4 cents to 
-SA6.16 in an easier Banking 
Group, where a special sale of 
25,000 CBA was posted at 
$A2^0. unchanged. 

Among Minings Pancontinental 
added 16 cents at SA6.96. BH 
South lost 5 cents If $AL55 on its 
significant cutback in production 
at its cobar mine. 

North Kalgoorlie rose 2 cents to 
10 cents on preliminary drilling 
report which indicates a new high 
grade gold ore body near the 
North Kalgoorlie Mine. 

JOHANNESBURG— Gold shares 
hardened slightly following the 
higher bullion price. 

Finan^l Minings were mixed. 
Coppers were easier. Platinums 
Indices and base dates fall base values lost up to 7 cents in fairly active 
ion <a i Belgian s.e. 3i/i2 *83. <b> trading, while other Metals were 

Copenbag'jn S.E. 1/1/73. <d1 Pans Bourse mixed. 


Fitokfurt 

New Irak 

Faria 

| Brandt | 

| London 

lA’Blerdain| 

Zurich 

1 

L663-6&9 

56.6974 

| 6J&63 | 

| h.23&o00 

I 97.29 40 

97.2Jo£ 

59.14-16 1 



22J7-99 

,2.69^-76 ! 

2-07644)759 

52.10 13 

5E.12.lo 

I7U2i5«5& 

4J6Kfi7D7 


IL287-322 

t».u2SJ.-48 I 

1p0.75 15 

Ito 56 98 

lbA/S+9 1 

ttrtsei 

B«-86 


79.85-95 | 

I4.b6£» 

14.1-6 to 

6^9+JGi 1 

L07-071 

HU3|»J4i 

i 79.8-W | 

I 

6.4+45 

6.444 46.1 

|10L68b 746 

Lb-31742 

60.21331 


6.444 j-9i 1 

— 

99.920 973 

UJ2-SO-94 I 

2_6a£0 35 

6027^5 

1 6.Sl5-^26;3.44i«-45u5 


— 


foreign exchanges 

I I Mart i-i Bales 


Now YVirk.. 6 2.0675-2.0750 2.D70fi-M7B 

MnnliYAl... 84 2.1000 2.1880 2. 1010-2. nS 
Ainxl'niam 4) a a.«3-a.48 fa.44S« 

Bru -«■!»... JlB 79.70-80.20 79.SM#1| 
I'.i^nb'geni 7*3 12.45-12.3E h-lSi-Iliii 

Frnakum.. 1‘" b.2B{-5.34 i a.Wi . w,' 

LxNin 81 2 o4.7u-66.2v j M.BO-Uh 

— M« lrUl...._t7 122.81- 121-.401 12U5- IBjt 

‘ JILUn 6 1,392-1,387 J 1,i34.]J» 

TTIZ7I1 O*lo 5 IJ.3M1.35 11.3S3 llJh 

0.57213S Larin 8 9-OIi 8.05* 9.03: 

M86S0 Stuckbulm 6 8.90 4. C 2 9.18-Ui 

45.6417 Tnfc.i-,1 6*» 82? 830 KtE37 

3.02795 Viennn 6 37.40-37.70 S7.(»J7 k 

79824B 53 5 ! -6J6 I VMfcfcg 

t Ba.«lr dhwnunt, ; Rates given arc r» 
3.10744 convertible (ranc; do-.ing financial fnu 
5.14051 82.00-S2.03. * 

OTHER MARKETS 

| 4N..«ie» Kates 

.Arrant Inn *77^3 78.13 Llrscnuu, 225. Xa 
AuNLmUa.ll.621S-I.B375|Xu?trla.Ij aH-B 

Ura/ll ! 17.79 17.99 lilnlaliiiti J fiiijj, ■ 

Klnlnn.1 ...1 7.32 7,95 :Unzll_,^i 

G ixxiv '70.481 -72.295; Uana.ta._., 3. ifl.}* ' 

H’ncKi'nc i , IU.415-.44a , Denmark 1» <a. u> ! 

Imu 142J2-144./ Kran^...! 8.9W.L5 

Kiiu-nit....i 0.99841.609 'Germany .'&.5 &-sjb ! 
Xaixemb'g.; 79 80-80 00 lUrveeoJl.j 724-7B i 

lUlay- it..l3.^G25-b.5075lllaly 151B.UH : 

N 2s.-3laii.1j 1.8602- 1.9584 -l»ran | filaw 

ann.UAn*i[ 7,r8-?.a8 !Setb‘rt'<bibJ5.5jB 
^ingaporp.S.Oi 15-S, 10IO,.N'.mrar . J I 
S_5lncn...|l.i933-l.Bllull > >inugal.j TVS 
t^-— I bpaui.. — C?4-t27 


F.S. $ tn UoalreaL (J.S. g= 101.64-66 Canadian cenu. 
r«7^.Ml.r. $ in New York- t C =98.44-46 UJi. cent*. U.S- 8 tn Milan 672.50 
Sterling tn Mil*" 1396.80 * Bates for Nor. A. 

EURO-CURRENCY INTEREST RATES* 


I .-paui.. — ettff 

tWIUUM. ...■ aw’i j’l’n.l ,5Jb-3Jis 

esi- i uj tSTS? 

1 .o.'tuIm 98.50-98.55 Yiigoari aJ Q 14 
J Ba-ied on rates ouoicd br sd w*ih» 
dealers. Other rates may be trotted eiw- 
where. 4 Rate given Is the commerdai 
rate: financial rale 93.86-100.06. 

Special financial rale: lC.26-tC.-K. Al 
raieb nantln.il. 


Rev. 4 1975 I Sterling |Uj3. DoD 


1 W. German 
mark 


FORWARD RATES 


^ihm* sjaa 


gntlawH i i\ 

ItaJv 1 gi 
Spain (4j 


lOLtib 75.41 

6 D21 il7/10 
0J6 91.86 
(22/4 1 1 19/9) 


Swadsn ** > 40L34 400.74 407.52 310^6 
I (24/10. iMfli 

Switz’rl’co 3S6J 256.4 ato . l dOfij 


0.26 to 16S.22. Base Metals 0.15 to 
71.36. Western Oils 0.59 to 1511.51 


ila/7) (2/1) I j 

Volume , 1 

lOOu-H) 1.290 L2E0 7.380 , 1.380 1.670 


lg73 1961. <c> C'jmmenbank December 1638. 

Not 4 Nov. 3 High Low tf> Amsterdam Lulostrtal 1970. igifiblan. 

idvslriats ... 205J 204.6 23SJ 1S3J 2/1/73. fh) Madrid S^. 31/12/74. *k1 1 

716.71 135*11 Stockholm Industrial 1/1/5S- Cm 1 Swiss GERMANY ♦ 

laid 235.5 236.9 379.1 203.3 Bank Corp- 31/12/58. 7n) Unavailable. 

(2.1) 10 *9) 4 Hang Seng Bank 31/7/64. \ Straits 

<1939=100.) Source: Rand Dally Mail. Times 1966. (Cl Closed, t Adjusted. 
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OVERSEAS SHARE INFORMATION 

NEW YORK 


Inrestinenr premium based on 
52-60 per £1—105*% 1166*%). 


\<ir. I Nor. 
4 S 


.\,l.lre^*Vri|>h . . 75a 

Aetna Liiei Caa.' 21 -i 

Air Pk-IucL- 63 

Aire ; 18i« 

AkanAluminiiini 19 1 3 

A. L'.O.A. i6 

AI!C;*ln.ny Ldlni. 1 23 
AlK-^bcav lV>»cr 17t* 
Allied Chemical... 321; 

Alltel 44'; 

Allh Chalmcrt....: 11 je 
A nas I 47» 2 

Amnata Be**....| 16 
Amer. Airlines.. 7l« 

Arjer. Unn.1* 35 5^ 

Amer. Bnwiteasi.: 2l-*4 

.Viner. Can ! i9ia 

Amer. C.vnnaniM *:44j 
A nicr. KUv. )’■ ,wr 2C Ij 
Anwnrti bxiirrc^ 35 ij 
Anier.R.'inel’rep, 35_ 
Amer. llnlkni... 5i< 
Amer. M.itnr-,....) 55| 

Amer. >ol (*■•...' 53l« 
Amer, Statu Innl..* 13i» 
Atnenmu ttvnr.' 28?; 
Atm-r. Tel. A Tel.. 49'.; 

AMF 19 

Annex 3 

\*».Vo«ii*. - . . 15 w 

Vr-. •:•••• H.» k:<u. ^3 ■} 

An;.«i»»er Bn«*-!i . 32 •» 
Arno* Mot .... -4', 

A>. % 33:.i 

.VanuT* .xl • 8 : r 

A*»tv«' ,is * 

A*l>3ni < Ail. . 19 5 t 

Al . U vMieM.. . 91 >. 

WC l*'\ 

Anv » ♦ 

A»w *•" 

Av-'o rr.XKx-i* ... 41 
Hall. •'**<. KUvt . , 21 
Until AaM-iww. .. 41 fie 

i’aiiarr* T-. N.Y.. 29 

Balt* rOtt 2Bij 

B«3i1.-ltr F.v-1 •«.... 231? 

-kt>'« Ulrli 361* 

ltetli ll.-wiii : 15Sj 

K;U:x „ 43 1 = 

ft-wmi C.'n-'.-B J 
Ki iiilcliem Meet. 3sV 
Ula.1 A IVvli-...| 23is 

lAvins : 

]1,l*c 22 

B. 'r'*...n 26 

liept Warner I9*.‘ 

BrnniZ Ini b-V. 


Br-Okwav liUu. 

Bnuivek - 

Eai'nis Bra?-.-.- 

Build 

Bukvra BaJeli. . j 
Burlington Ntbn 

Bnrruucli" , 

Coin Comp - ■ 
CaiujiH-U !*ep- 
r~.nw. l~jm l^iidr. 

i >n*l KftnJi’lpll.. 

L'araatnm 

Carru'.'A ijeneml- 
Carter Ha* ley.... - 
I'aien'tllorl ra*.»f 
CBS 

iVtetw 

I Mitral 


A8Ab I 18 1 a 
191a 19^8 


, Comine Glan....j 377 g 

_ 1 CI*C lnr'nauna'l.| 465g 

71- l.rane 461; 

1,: Cnii-hvr XbI.C.P.i 21 

3 Cruvn ZclleriMchl a65» 
ni . Cnnmiin* [-.ncine 17 
cn,. Curl is»-ivriahl ...' 12 'a 


36 36'a 

23 ! 22 'I 

17'* I 171s 


Dana ' o3l» : 

Dart Industries..' i7(9 ] *6Sj 

Deere j 47' 2 47'; 

De/munie 1 15 'tAi* 

boll..iut J 4ss : 45s 

I lei nm KdlMm ...i 13 'a i 131 h 
U lanion.J^hnmrk 53 ; 64«u 

Llicrnphrme 7 (r I 71* 

Digital r-iuliL.... 127 1 127*i 

Disney 1 Walt 1 48'» I 485a 

Dover Civpn 441* 441* 

Dmr Chemicals. 8/I3 883* 

' Drniser. 60 607* 

Du Pnni 1204s 121 

Dymo lm<u*in«« 77* 75g 

Kftltle Cn ;hcr. 26 *6 

Hast Air Lute.... 4 3 (* 

Unatman Kodak. 100 69 


Isl Past- NaU tas; 1 1 s* 


143* / 151, 


Ultra 32 

huiervAir Fr’sbC 40 >b 

K.ll.f I 4M 

Uu^.-llmnl Alin...] 21v* 

K.niari. 28?i 

Ktliyi | 1:7 1,1 

Kav'ii j 88 •* 

Fnin-'luhl Cameiaj 47 • 3 
F.sl. Ilejt. ^inres 1 55 

Plrv-l.itsr Tlrv, I 22 

Fsl. Nat. Ilnslna.' *2 , i 

Kk-Xi-Vaa ,' 71: 

Fimiknii- ' 14;« 

FlitW* IVnrm. ..! Ss4'* 
'■Timr - I 375* 

K.M.l . . . _...- 17«* 

P.aii Mmur 40t d 

K.iniM*ii Alek*. J 13 

' 27:,’ 

Kmnkliu Biot. . d7 

Fns'in’rt ilmensls' 22 

Kruiliaul 18^1 

Fnuiia InduMne- 4ii 


32 1 52 

40!* ' 41 

4i, | 45,i 

215ft- | dll* 


3sV 

3:i* 

li.A.C ; 

0)* 

c... 

ZSSs 

^4 

26)* 

CI.A.F , 

10.1? 

10m 
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35', 

26 

4b 

U,-n Aii»-r. Im ■ 

9 . 

to 

19'.- 

19' 1 

1 <en..\niiT.Tr»n». 


-8'* 


bU 

r«,;il. l.'lliile 

94 

y-'c 

K»:- 

10 

•lull. lli-nBniii-14.,: 

401; 


67lft 

bfil* 

(■in. Khvtnc • 

+ i’fl 

4 tJij 

ll>» 

HI3 

22>j 

iimncrsl F’e»)-...' 

MilU.. . 1 
1 irnrrai fit » >t» 

^8's 

5e» 

5+ij 

20 
57 .ft 
5+Sft 

J2 K i 


1531 

lhia 



• »•*!». 9li;niil - 

atirf 

37i» 


John* BaturiUe.' 813* ( £2 

Johnson Job liana, 09 89 

Jahmnir Caarmi.i 121; 121; 

JnyBauuiaetur'c: 611* 6H2 

Kai*er Aluiutn n, h4lj 24*5 

K«i»er lu-Jnvine* 7»| 77* 

M'.scr steel .-6'; 355* 

£*>■ 27, 3 

hennctritt.- 29 J* 29A* 

Km ilef.ee. 77'* 76 1* 

Kid. In Walter 19 18^* 

fi'imficrty -Clark.. 1 34 34 

Ku|i|ien I 35 35S* 

oral icu 1 427* 42?* 

KteoKC I 3512 331* 

KmjjcCrt .1 17 17 

U>vl iilnuv j OS's ~ 351* 

Uhliy Otv. Fort.. 1 191* ; 19a* 

UUjy llcNeii ' 71* 71* 

LiegerUL UyeraB.f 301* 291* 

l.illy BH J n56s aSI* 

Litt'io Indiut — .. 7 6;* 

I* vkbcol Aircraft' 73* 75ft 

D*nc Slat Indusi f X4T* 143* 

lami* Island Un-j 147* lb 

l> HIM In no Land..., aZ'* 125* 

L*l«ri*»i..> 405ft 40 

Uukv Store- *47ft : 415 

IA«* CouB^ponil 115* 111* 

Mae ihiian. ....... I 4i* 41* 

Mftci- U. H >.j 22 S* 227* 

lift HaOovwOn <6i* a5J- 

Mm«x» *3i» 34 

M,rstU*.4J IHL. . 1 -*2 4 11* 

'dlrevr 1 . 6 U i 2olj 

M aii ne Mid lam U: i5H 1 15U 

il or lioli FmUl | 235* I 23:* 

filar Dcpz. diorvtl 453* 461* 

MCA 695* 751* 

Mef.iry as* 

Mel'eniHftt 37 37 

MeDiiineilDeus. 15>* 157* 

IWni* U111 127* 127* 

filnivk J 74S* 737* 

Merrill Lynch.-.] 151* lSfift 

BiiJH ijr* 13fij 

Mlnu.iliujA Ml« 36?* I 36>: 

M. Jill Mil 4S5* I 451* 

.ilxunaiiio. 761* ! 75/* 

P..,.„ 47 i* , 47 1 -* 

M-u.irubi 307* ] 3 fir 3 

Mur pli ifiii n I iftj; lb>* 

No i.. ins _| s7:* ' 38 

AaloiClieiiiiea]... <-8 . 271* 

Nauxnai Cnu...-J 10'* ! lU'a 


47ji 1 47 1; 


Ccrrc I 15*0 16i* 
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Ceaona Aircraft.. 19 •* 19*2 
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Cbcmwnl Bk NY 27 5 1 26., 
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Cbtc*|?' Bru'ce.-.j 761; ] 771, 
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CIT1 C«irj‘ ; “7 'ft ( £b:.t 
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■..« I ! 10^i 
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1 1 ran* IV. R... ' .b 
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Hall' -niton 1423, 

Hanna Mining....; 43i, J 
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H.-,i, 4 11. J ; 621* j 
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Huiililuiii..... 43!, 
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H»li>Iny Inna ■ 15'a 
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lloii.x-liuM Fin ... 153i 

Uutioii K. F.. ; 56 

If litdiiftlnea.m.! 1S>* , 
If Fliarma*r"tleall 31* ' 

ISA ) -’35, 

■n«mti|l llan.1 ...j 69 s* 
Inland vimi. ....... 403« | 

Indie" - . 


HIM ’ 313'; : 2lli, 

I till. PMvnur 1 24:* i4Ji 

inil. Barriwrtv .. 243* I tdla 

18 J i j lull Hoidins-— . 12Jtt ; 12)* 

,i*if ] Inti. Min.lClirin 36'* j 36 

17»f I 1ml. NU-kvl ' 24 I i3>* 

J " 'Lull. Caper- ! 65 • S4*, 

Inti.TcJ i; Tc' ...I ZO«3 ; 20 % 

Invent...... .... j 2 , X) 4 

Inn Bw 25:., | 25J, 

-• 1C Ini eras UonaB 10L 10 4 

17% I Jim Walter ; B2>« ASI* 


tQ Nat. nutiUcrk....' 157* t lsi* 

4 *i, Am. iMtae la>l. Vi; i 9s, 
y:[1 Aathimu acMi,... 35, a | 347; 

411) Noi-itflaa ■ 24 L l *4'* 

47ift 'UK 24U -Si? 

28 Ntiauue filelct... I6V2 ■ 161; 

3 7 .'i-M hQoiaud EC 167* .' 18r* 

New l.ui|lan>ITul ZhTt, , Z5;, 

It,;, Ai*sn» B>J:i»ti.. 121? , 12'a 

37)1 fiKU" 5horc 1 12>s i 12 

225* Indimrira., 12 ■* I 12 )* 

jg NonolkAWratern' 64ia ’. 645a 

5 Nivtb Xfti.Ha.,... 69 ’-a 68 >? 

4j Ntliu Mates Fwt.' *:b'2 *6 'e 

I7?i, Alhwvsl Airline,. | 19'* ; IS 

Num«4 Baoei’._! 44*2 ] 44L 

Aorliftifriniui)..... 20 ‘2 i ZOL 

Z X’7 1 '•-■erlcmal I'ttn,. 1 . 145^ 1 14)* 

9-j y Malier.,.; 20 | 19ii 

I6L Mi,,., C.u w ,n_ 1 16), : 1*,=?. 

“g* Dun I *8 28'.i 

^ uns tic eat- :r — | o&>4 . s8'.j 

llH I'rcr-ch!! I.: t : 10: a * 101? 

Mw i-im-i. ,>rii: j" ..■ 3B'.« , 58 1, 

13), lliwei.,. **97? ' 48£* 

I'b-t/N'Mdx, 21Jft _ 221* 

20 •« 1 'jc. r.i^tnin* ' 17 • 17 

aiil IV.IVrALi 193a! 19f: 

[40 I'm Via 5V.jr!d.Dr 41« 41* 

4* FatLit !LtnTiihi.,J 21 Z1 

29 IVuu Central. lift i 1!* 

32 IVnn P* A U.... 191* I 19 

23'- IVnm-fi J. C. I 50 493* 

431 Fenofl'il L'niteiJ.J 201* | 20 

98)» I ,ru « 5 43, 

Feoplea Cia*. ...] 34.* [ 34), 

I'er.-ileu. < 685* | 69L 

367a 

53 Perkin Elmer ' ^51* r 25 'j 

12 Pel 245ft ■ 25 : 6 

1£1* -9 j Tio's 

161* l'h v l)M DoAjje,„.l 311* , 31V* 

151* Philadelphia Elec- 15 lj j 15 

21* Pmiip Uomi ; 50)* 481; 

Aii* Fluilipi IVdul'm 493* 1 SOI* 

70 (*lek trick Inin-.... 14 . 13:* 

40)ft Pllciiury ! 40 . 40.-- 

7-*j | PiIiipt 1 61* , 16 

Piil'tun 29:* . 23'- 

11H Plcutey Ud_A.DE' .4'2 ldij 

243j Puiandil 37'* 367* 

tdl, Piilumae Elec 1 13g 111* 

12)* FPL i 0,1 ua tries.. 517- 311* 

36 Pnarter GamhleJ 90 89 

*3'* Put. derv. Elp.-tJ 18'g *8ia 

=4*, Pullman Z&x . 255, 

205 b Puns i 15i 2 1 X5-’« 

11* Piuvtolor^— 56 =61* 

25fiq >jiwkcrO>U 23 )q ■ 23 

104 I Rapid .America.-. B“ 5 57ft 
581* j Haytiwcm SO , 50 > 


KC4 .1B1* I 173* 

KftMUnc. v Z'a :| 8- 

KepulilU; Steel.... 28:* j Z8JJ 

Herlan 74 75Sa 

KcvnDlda Metalv. 203* 20)« 

llcv oc-ld? K. J.... 583* 68/a 

Hu*. K. Menell. 2H* 211ft 

to'kwel 1 Inlcr. J j1«* 22'* 

knbmftl Hama — 60)* | 60'* 

Kii.vaj Duu-b 3s "a osjft 

ku«»Ti*p 95* Sis 

Sadway svnrpt... 44 ' 443 b 

5u Joe Mineral*. 34/* j =45* 
5- H«i» Pai<er._. 32 I 321* 
sama Fa Ind...... 29 | 28'* 

■Saul lnresc...__. 41ft I -lift 

5a»m Ind 31; 3lft 

Seblitz Brewing. 184 18 

sk'lilumbercer 693 b 68S, 

SCSI lllft ill* 

Sot Paper 145* 151* 

&»villeMI«c. 11 11 

scudd'r Duo Vent] 47* 43* 

sea Cuatamcr.... 131* 13S* 

Seagrams — 25 25 1* 

»»rlc |G.D.) 15 1* 15 

Sears Koehoek 673* 67a* 

sfrlco- al)* Bllft 

shell on.. S3 1 2 s3>* 

sfbei. Transport ..| 311* 30ift. 

^Itflla. 1st* 15'2 

SlktHd* Corp. .... 651; 45); 

sunpudijr 15u... '35* 135* 

slu*;w 10 101* 

)""8IWI.._ 23, 3 

sviilhdiiwo 10>* 10 

-SinjUinn CaJ. M lB3g l65g 

suuUlern-. 14 13)* 

5tbn. Ns— Bo... 427* 43 

southern Pacific. 281* iBae 

^oatbern Kail wav 52 521* 

Southland 1. 233* 233* 

Sperry Butch — 94* 93* 

sperry Ibuid 433g 43Ss 

st=o>loni Brands. 37 363* 

Std.iJt; Calitnrnia 29», 297* 

st 4. UU Indiana. 417* *2)s 

Md. I.hl Who 697* 691; 

Slasff Chemical.. 791* 78lft 

Sit-rlin^ Urut? — 171* 174 

Studehaker. 36), 36'a 

^un DU 287 0 283, 

3un strand,.... 163a *61* 

s vote a *2*0 32 1, 

455ft 441* 

Ici'lrnb-nka-. s“a 65s 

let Iron ix ! 411* 41 

IcIiMtdc «.] 21 D 215ft 

F^-lez | ^1* lit* 

renoecn — I 2*7g 24** 

r«-« n-j I'cuoIcuri! 135ft 13tft 

Tevxci'...„ I 23)* i3)s 

texai. go It .._... I 291* 291* 

Teva> In3itn_.._.l 95 96 

Teus Ctilixies i 20i< 201* 


Zenith Eo<li»..' 
CbHai- 1893= 
Peru 3- 1993. 
U.S.Twt*5«l 

U8.1W«s44»7:. 
Uji. 0 day* ■•II 


7951* t95l« 


rimed |5.51> 



CANADA 

A racy Uen-Proj.. s.45 3.40 

Abiribl Paper 83* 83, 

AjUiivn Uaflle...... 3.90 3.95 

.vicoo Aluminium 193* 196* 

AUjouui Steel — 243* 25 

Asbosun 19 )j tl9'* 

Bonk Montreal... 161* 16 

Bank Nova Scoria 43l* 43 

rtuic Ueaooram.. 83* 81* 

Belt Telephone-. *3 423* 

Bovu 0 90 0 90 

Bow Vailay I ndaJ >33* 137* 

BP Canada...,.—. 10 nnq. 

Brascan ... IOI4 93* 

BrlDoo Cnq. a 4.46 

Calvary power.... *63* *61* 

CaovU Cement.. t9 9 

Canada S/WIand 4.30 4.33 

Coo Imp Bnk Coro .'5 25 

Canada Indus alST* al9'* 

Can. Imlua-OosO 16 16 

tan. Pacific. 13 13 

Can. Pacific Inv.. 14J* )41g 

Can. super OIL... 415* 41 

Carting. 0'Keete.J 2.71 2.7C 

Casslar AiheMcwJ 53* Sfift 

Cbteltao Dev 7 7 

Coaliwn. — — 33 323ft 

Corn. Batharat... >.63* kbl* 

Con. Textile M... 11.45 1.4s 

CooMimer Q»A_..j ns* lit* 

ttwtolu KJch 7lg 171ft 

Una. Hraonree-H 3.90 )3J0 

Denlsoo Mines... 49J* 493* 

Dome Mliw. 38 357* 

Dome Petroleum 327* =5 

Dominion Bridge 1*-3t* f^3T* 

Dorn la r_ 183* 19 

LHi)«nu_ 117 19 

r'alffl'n'ev Nicke/J *83* 29 

Fin C'ni lection... | 1.35 fl-30 
Konl M'.f-or Uan..| 773 i t<23* 
CtantY'clI'irluiUei 71* t 73* 

ChilM hi Camds-. 253* i 257* 

liatnbn< Can ' t'.43 j 1.45 

MawKrraul.Can.J 57* > 57* 


nnq. 

93* 
a 4.46 
*61, 

9 

4.35 
25 

al9'| 

16 
13 

14'« , 

41 | 

2.70 PARS 


Uyckcrboi Zem'il 

lUteboffnun^ 

.-iapau Lkiyd . — . 
KarpencriDUIJL''. 

HoecbM__ 

Hoe*rt — ... 

Kkli Belz 1DMW1. 

Karsla.lt.. 

Kaufbol 

KloecknenDMlOC 
KJock Hum boll. „ 
Krnpp Prf DMKXl 
Kuntton credit Bk 

L in d a— 

Lo wentirauD UhX 
Lufthansa - 
MJLN 

M'w Bann DM ICO 

Met&iM'laehafi... 
Munch. Huckven 


189 l-f 1 14 

123.6 -0.5 ,12 
162.0:4 0-8 8 

139.7+3.7 18 
53.3 -0.7 10 
119 -1 5 

454 -6 20 

260 -1 20 


, „ . T“ . enerali j 43.020,+ 820 3 Jo • 1 1 .6 

ra fa ,Fl Pn* -I 8.W+39 - I - 

u Jo "»*« B □ 2.113+52 140 - 

6 4.0 ii.i— «un,i ' 9* i,n±t,n I 1 , 


lQ , . Itaicememi 23.110 + 210 460 

tn ha ,M1 K“ 330 + » 40 7.5 

l 9- 9 4 Italrider. *- 370 + 4 I 60 l.b 

- Ln Centrals 8.460 + 160 400 4.7 

*1 Harelll Brcole— . 502 '+2 - - 

3.8 Modlobanca 88.950 +800 MOO 16 

° ” “ Handodort Prtv_ 1.391 + 11 120 8.6 

» »-{ Motuedlaon 493 +8.5 34 6.7 

i a Moeu 1.091+81 - - 

.2 “2 Dltvetu Priv 917 '+7 70 7.6 


Munch. Hudweral 695 |+3 
Xeckermann 102.6!-.... 


139.8+0.3 10 7.1 
310 +7 18 2.8 

224.61—3.0 16 3.6 

2 . 020 | 20 1.0 

55 I 4 3.6 

179 | 12 3.4 

282.8;— 0.2 14 4.9 
231.5+2.5 U 8.6 


•e.jtts +50 ito — 

13.110 + 210 560 1.5 DS1I 'Sl).----.. - 

530 +13 40 7.5 Lons, bold Floldr Aurt 

370 + 4 60 J.b U'fiotaincr i81> 

8.460 + 1601400 4.7 Coa/ine Kloiluw 

502 ‘+2 I — _ Cortain Auxtralla (&*) 

Dunlop Kubher (SI) 

KSCOK 


1.391 + 11 120 8.6 


JOHANNESBURG 


Anclo .American Corp 43 

Buffvlx tita 

Charter 12.77 

Cans. Gold 3.13 

70.60 1 Hast Dries no* 

70.46 +D.DI Elsburc — 2.M 

;2.60 -J.07 Harmony — *68 

to.ao : Kinross S.W 

fl.37 .+4.02 - ID 

Pot. Plats 100 

j.iS Si Helena 12£50 

South Vaal 9.58 

10.93 I ‘ ’ HoldficWs S A SUM 

lO.tS l+a.ni Unl0 “ Corp. — — — 4.70 

16.54 —0.2) Beers Did. 3.55 

11.54 !- i.i.g Blyvoor^ - - 17 JO 

f2io0 1-0.02 £ lf - P/fiP 4 t7.-M 

It 33 • names 120 SO 

.a n . Prt-odcnt Brand 21 .ill 

. + )J0 Preside m Sleyn 113 75 

IB 30 1 ...... stllfnntcin 7.70 

rj ?® .♦*■« WclkJDi 7ASS 

1 w «* Ones 1M.S0 

rO.BO f-0.01 Western HohUnss t38.S8 

10.93 i+O.ul western Deep S20.M 


i 1.54 -j.i.9 
12.50 1-0.02 


,a r® ! • Stllfontcln 

fi.o5 ,'+0.05 We Hum 


3.B HAS 

3.4 Ifln— nmtl— — 


Slemem 

jodxnetar 

thyraen 

VerelnA WftttiBk 


133.5' 7 

134 +0.5 16 
395 +1 20 

2B0 1 + 16 16 
284 +1 18 

88 1—2 14 

326 | 18 


20 1.0 Punm SpA=| 814*5 +96 

12 3.4 tttQAscentl 

14 4^ llnmi]infft , , 

12 2.6 sJkJ'.FU. 

18 15 S.T.JB.T. 

6 2.9 dole VUcora 

7 5.2 soc. Gen. I mm oh. 


1.091 +81 
917 +7 
1.410 + 30 


+ 8.6 53 6.7 K * det Gold M iSD... 


18 15 

6 2.9 

7 6.2 
16 6.0 
20 2.0 
16 2 J 
18 3.2 
14 7.9 


ILZ. Induairlea 

n I 10 | 4 k| DHvetU Priv 917 +7 70 7.6 g- * T. flfici- .-. 

•°l SS I P^U) 4C 1.410 + 30 95 6.7 Gen - P«>P«ty Trait 

PirelU SpA 814.5 +9.5 50 6.1 

HAS 70^00+ I.IOOt 600 0J9 Hemereley. 

ttlQBocentl 72 +3.SB 1 — — Hoi*er 

dnmianca 2,320 ! — l-CJ. Australia — - 

5JUF.F.A. 5.480 + 145 ZOu 3.7 '-A-C. Holding 

S.r.£.T. 1.560 + 34 160 L2 'nter-Copper 

Sola VDeora 1.603 + 12 72 4.8 Jennlnm Indantrlcft— 

^oe.Gen. Itmnob., 195 +2.8 — \ - Junes Devt.1i 

Metal* Exploration...—— 

MJH Hohtinjt*. 

Myer Kmporinm 

New* - — 

NKbntas laiernaiional 

North Broken Hill... 

i : — j ■) I Ooatxldge. 

•Vrbed 3.603 39u 10.7 1 (fill Search 


BRUSSELS 


70900+1. 1DDJ600 0J 
72 + 3.3B| — - 

2,320 — - 

5.480 + 145 20U 3.7 
1.560 + 34 160 L2 
1.603 + 12 72 4.8 

195 +8.5 ! - I - 


os: 

■t- ot Pts. Tin 
— N« i 


HollitiKcr— 1,6 


Home oil ■A* 

Uml*)n Bay filojr 

tlml+m Bey- 

HMvjO Oil A U*» 

I.A.C 

I 1 miwo — 


i65s 1 afiift 
17J* 17t* 

143* 14S* 

S3)* a3it 
I8J Z 181* 


—I 1271* | 271* 


i'-'sb inline* 1 tun 

rime J 55 1 

Time* Hirrar—...l 171* 

Dm ken — I 401* 

Trane — .1 211* 

I raoaara erica— . 8)4 

-J 26 


Fran* Uuloa— 


r ran, n ay lntVol^ 16Sfl 


bimWniHllr.i 6S* I 6 

20<* Traveler* — _ ...J 21 1 a I 21 
14* 4 rn Contlnent»L..| 19>2 I 19, 

19*1 r.K.V/. 26 ' £6 

.-lili Cent uty Fox 12 | 12 

28'fi L'AI 241* 22 

sc’-j C.CKCO 19 >i I 18. 

Ifil 133e 13U 

103- IVP — 10 10 

i*i. I ct lever Lid 32 ^ i 32 

*as* L'ailftwr.SV 40 1* ; 39 

211* tsmo , a. 

17 Cm«>a Car‘i:,ie....| 571ft j 57 

19f , L uton Commerce; 7 7 

41* l- men LW Call...' 45i a 45: 

21 Lniuii PoeiiM-.— ...j 74 731 

1:* C n: iftnunxa— .j Us ; l; 

in, Cnltnrei j 91* . 9 

493* (Jaded Brand* ...| 4J* ; 4: 

United Corn. | 71ft: 7! 

L-S. UancwT.....-; 181 s M3 

loT Cj!i - u fiVi™ ~l 16*4 I 16! 

® sl * L.a. In.lu<rrie*-j 3), I 3! 

U.3L SifWt— I 145, : IS 

25lj U.S. Steel 1 62 I 61! 

257* U. Techo»locleB..j 49 I 49 1 

^S: s ts« 18 ! 171 

31 1, Utah tarT 49t* 491 

15 UY (nilustnal ... 18 181 

481= Virsinm flee. J I2S* IZ; 

501ft 7Tm Irreen-. 1 131* .13 

13:* 'Y-iraer-Cuiumn ; 19ig 10J 

40.i Warner-Lambert J 3al* ' aSl 

16 ' WeUj-Yarso lS3* i 15i 

231- | O'er tern Bancrirp; 18L] ; 181 

141; : w ettexn Unioa...' 131* 1 133 

36'* I W«tmsbViaae_l 12 > 2 | 121 

UU Hestroco J 293* I 29 

5Ha Wwteriranaer. 363* ! ;B5 

89 Whirlpool 17 *65 

*Ql* White Cons. Icda 23l* 23 

235* WlllSanu Co. 265a 27j 

153* fiAiofafileaJ 0813 ^8i 

=6U Wool worth — ; 195* l9l 

23 Wyly -U 3 

573 lam.—,,..' 651* t S43 

501- Zapata J 12U j 12V 


12V* ) 12l« 


tmuertal OH J U25* 

Imlal flO 

Inland Nu.G,i_ tt* 
Internal'! Nickel *41* 
Im’pPrPlpe Line 12 
Luirnu Fia.CWp 6 
Luhlaw Com. -8'. 4^0 

Uc’miirm BlooU/ 175* 
Moanoy-Feronaon 17 
McIntyre PfHpoe 1 497* 

Mow’: Con*, ^6 

Noniktu Mines... 296 b 

.Vihcrn/cl i «i Its j 185* 
Ntlm. Ueutrie.— 24U 
Ninn.HnmtkeM u 09 
Ntimui- UU i Gas 91* 
Uakw.a .1 Petrlai: t 57 
I’aeiftc Copper M.i ..58 
Paid be Petri ileum: >6 
Kudciin..' t • .50 
Pan. Can. PeiT'm' IfiJ* 

PdUao. ! 10 

Poofde* Ificpi. S...I 3.76 
Pirn.-* 1 iai fir Oil. ..I 1 jJ 9 
PUucr Developm 1 ! IBs* 

1 ’i.i« eHJor pnral * □ 71g 

Price 14lft 

tJuetH- Stunieoa 1.42 
Kan«er Oil— 117* 
Ue+it Shaw ... 4.8G 

Kig AI^iiuj 28lft 

H'jym Ajrauu 11. 0.38i 
ItoyaiBfc. otUan. SOU 
Koyol Trmf....... 20 U 

»«4raiii» a53a 

Shell. Canada...— 145* 
ehemn Q. Mines 57* 

StelMOu U. G-. 181ft 

ttminoo 67e 

Slater Walker C J 81* 
sites: >m Canada... 28 
meal, Hock Iron.. 1-21 
Saaaiacd&ie Oil* 4.80 
reran) Canada — z6^ 
rerun I,, Dora. Bk 401* 
tranftCan PipeLo *»J* 
Trans Meant U)l. 95* 

Cruev . 14 

Colon Caa— . 739 

United Corps ■B'. 12 

Walker Ulrom 263ft 

Wot Comm Trans »8 
WoWen-Ger— IBS, 
a Asked. - Assemed. 
s Traded, a New atraX 


UrUqulde.— 352 

Vq id tains 320.1 -3.4 

UrathiM- 109 

Uervaia.... B40 +7 

:arra&mr 1,766 -10 

Jharganrs Keunls 177.5—0.6 

.Utroen 47 —0.3 

Pr. Petrol ua 118 +3.5 

Me Banralre 484 1-4 

.'.O.E. 290 — 0.9 

Credit Com PPnce 178.4i— 0.5 

Credit Fond or. 352 - 

Jenoin N.E 136.2 + l.l 

**l. Difayetre-... 84.1 +0.6 
jm. Oeewtentala. 161 —1.2 

racial 73 —0.2 

-atom* 1H2 —2.9 

iAiiral 920 -10 

ilucbine Bull SO +0.1E 

Hfcbeltn-B" 1,431+19 

ilociBenimuT. 677 — 1 

Parlbo* 175 +0.8 

t^chlnex— 96 —0.9 

^niiea iPra.7d)^ 297 +4.8 

I'rt.ti 124.5 -2D 

iVlntemps 61.9R + 2J5 

iledowia.. 614 +4 

(bone Poulenc j 101.61+0.3 

iocHor 6^ 65 

iaint Goboln 128 -0.5 

Source Perrier — 98 + l.B 

iu ec 268.2 

iTwmseo Brmdt- 235 +1 

'•inor 67. B 


Banquede Brux— 1.995 — — 

Price + or ' Dtv. T Id Bekaert •B’ 1.800 105 

Fra. I Fra. % Brtus. lawn hart.. _ 1.900 110 

I- tiJUL Cement... 1.910 +30 150 

352 16.bj 4.7 Oockerill 898 —10 ISO 

320.1—3.4 22.617.0 H-B.kLS. 2,015 +16 161 

109 Iii* 10.0 Weetiolial 6.280 -20 40 J 

640 +7 37ji 7.0 F*V«rique Not 1-faOO —30 — 

,766 —10 67 3 J! Inno-Sm 1.650 —30 130 

177.5—0.6 15 8.4 Kiaoe 8t. Boch— 3.616 +10 310 

47 I0 3 y— - H-fiboken J3.605 (-20 300 

118 +3.5 15.6 13.2 Intercom 1 1.695 ;+5 129 

484 1-4 12 2.5 hredltbank 6.650 -30 245 

290 -0.9 26 J 8.3 U Hcraale BelpeJSJOO 285 

178.41—0.5 ia6 6.7 Petrofina- -4.840 1+70 170 

352 27 7 7 Photo Gevaert — . I,u76 !— 4 75 


— — Pioneer Cunercie 

105 5.8 KeuklU A Col man 

110 5.8 fcLC. Sleigh 

+30 130 7.8 Southland Minins 

-10 ISO 16.7 sleeks & Holdings 

+ 16 161 8.0 Tooth iSLi. .771. 

-20 40 J 6.4 Walton* 

— 30 — — Western Minins >60 cents: 

—30 150 IS Wool worth 

+ 10 510 ' - 

— 20 500 
+5 1129 


■2.80 1-5707 INDUSTRIAL* 

African Explos. and Chom. 
*^42 [-0.01 Anglo -Amer. industrial ... 
h ' Aiwlo-Transvaal Industries 

1 1 72 +QJJ3 Barlow Rand 

t L20 — ... CNA Investments \ 

11 65 Carrie Ficance 

10.95 — ... Dc Boors IndosTTla) 

jO.35 ..... Cion Aral Development ... 

11.24 Crraicrmans Stores ...... . t 

11.05 Hnlotts 

10.30 -0. E NedsuaJ — 

11.85 OK Bosaars 1 

♦ 1.85 Ji'bi Ovumone Investments 

tl40 Premier Milling 

to 37 _“"b Pretoria Cement 

♦ 136 -0/4 P««ea Hnldlngs 

tn mi ' 1 . * Rembrandt Croup t 

I*:™ r::. 

10.S8 +0.01 ” 

to 40 +J ' L6 sa Brewrleii " !! " "777''7777! 

Jo'jn — SA DlsUIlerles and Wines 

tdis -0.05 1™L c ° 1 “ “ l Nai - Ml »- ; 

ti.so L-o.u« unjscc 

11.05 1 

11.43 -0.02 1 


136.2| + 1.1 il8.tt|l3.8 PieuxFraota 3.700 +100,560 

84.1 +0 6 7.51 a.4 **■ Genera le ^520 [175 

161 -ll2 6 3.7 Soo-DeB- Banquer.825 +70 175 

73 —0.2 4.6 6.1 2J45 r — 15 195 

182 -2.9 16 8.3 2.2BQ | 185 

920 —10 13-? 1.6 f™* 1 *" &ec^.— 2.650 .+45 150 

SO +0.15 - - H- CJ! 45585 :+ 105 173 

1.331 +19^/7.25 2.1 l/n. Jlln. il/Idsb 1.156 95 

6T7 —1 XJ.& 1 S Manlocne . 3.90B —5 260 

175 +0.8 16.S 1 9.4 Waqnn Ll rv 652 | +8 | 35 


fi p£^i| tj“ 1 g S 3 »E , S F 

175 +0.2 16.S 1 9.4 Wngnn Ll rv^....^- 652 ) +8 j 35 5. 4 KuMM* slO l + g"" 

«l?.41 if SWITZERLAND 9 SSSTHsj If? cf 
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FA R M ING A NDR AW -MATER! ALS 


EEC mo ve 

worries 

Ministers 


V i GOVERNMENT Ministers fear a 
■ 1 ; ' . new EEC directive will mean a 
steady loss of Britain's agricul- 
1 **, • ; tural land. 

r * They say that the directive, 
* ^signed to encourage conversion 
Vt to forestry, will encourage land 
■ : > owners to stop fanning.- 

r f They also dislike the “discri 
nunation" under whit* EEC 
^ grants would go to private wood- 
, land owners but not to the. state- 
. + .. owned Forestry Commission. 

Dr. Gavin Strang, Junior Agri- 


U C 




C-TKit, 


N culture Minister, told MPs In a 
Commons committee yesterday 
that the scheme would mean “a 
, one-way traffic of land" from 
agriculture into forestry 
"r could affect up to 50,000 acres 
a year. 

Although high-level diaeuas fons 
are still going on in Brussels, be 
' : . said the directive was u not In 
■) our national interest" . Farming 
i.;- ( and forestry policy in the U.K. 
• should be continued to be allowed 
to develop on a national basis,” 
he said. 

V' . Dr. Strang said that the Royal 
Duchies of Cornwall and X»an- 
caster were regarded as part of 
the private sector and would be 
"' eligible for EEC grants under 
the directive. 

Other EEC countries which 
' - have large areas of marginal 
agricultural land would be likely 
V‘ : to benefit from the grants- far 
•l more than Britain. But Britain 
;v -«..has the backing of Denmark' in 
;• the issue, which is likely to be 
p raised at the next Common 
. Market Agriculture Ministers' 
- council meeting thin month! 


7 S. Africa 

•K - 

: raises wool 
1 production 

PRETORIA, Nov.. 4.- 

3 SOUTH AFRICAN wool produo- 

,L ~ tion for the 1975-76 season — 
including wool on . skins — is 
--.estimated at 116.2m. kilos coin- 
spared with 114.6m. last season, 
the Wool Board said. The figure 
includes the output of neighbour- 
ing territories. 

The Board said it expects pro- 
duction of shorn wool to -ib- 
- crease to 104.75m. kilos from 
. 103.9m. in the 1974-75 season. 

Sales so Ear this season have 
totalled R26J3m. (RlOB-ftm. 5n the 
1974-75 season) on disposals of 
3a5ra. kilos (103.9m-). 

_ The average price for greasy 

wool so far this season amounts 
-."i to 128.41 cents a kilo (about 102 
cents), which is 82.73 per cent 
”■ above the advance payment to 
farmers. - - . ?' • ' . 

Reuter 1 


Surprise milk output rise 
eases shortage fears 


BY JOHN EDWARDS, COMMODITIES EDITOR- 


AN "ASTONISHING” recovery 
in milk production during 
October appears to- have re- 
moved any likelihood of a short- 
age of -.supplies during the 
Christmas peak demand period, 
and has even allowed in a small 
'way the resumption of. UJK. 
domestic butter production — dis- 
continued in July because of a 
shortfall in milk available for 
manufacture, it was confirmed 
yesterday. 

Exceptionally favourable 
weather^— described in the South 
West as the finest autumn for 
dairying in living memory — is 
the prime cause for the reversal 
in October of the steady down- 
ward trend in milk production 
for the past two years. 

The upturn has also been 
helped, however, by the apparent 
willingness of dairy farmers to 
spend, more on concentrates for 
feeding cattle, encouraged by the 
hi gher returns .granted to milk 
producers during the last three 
months. 

Compound - manufacturers 
report that there has- been an 
increase in demand for concen- 
trate dairy rations. As .a resiilr 
it is hoped the cows will be In 
a better condition than last year 


to face the hard winter months 
and that the increase, in yields 
will be maintained. . 

Although the', number of cows 
is believed to have declined by 
nearly 150,000' from the 2,750.000 
level two years ago, it ifr the 
poorest yielding cows on balance 
that have been disposed of and 
a rise in average yields should 
enable the overall output of milk 
to be increased, providing the 
weather remains' favourable! 

Mr. Michael Bessey, marketing 
director of the Milk Marketing 
Board, visiting North Stafford- 
shire yesterday, said estimates 
showed that there had been a 
considerable increase -In milk 
production since the. end of 
September, when, output was 
running at a rate of 3.3 per cent, 
down on the previous year. 

During the week ending 

October 4, production bad been 
only 1.8 per cent down on 1974 
and in the following week the 
breakthrough was made in that 
output exceeded - the previous 
year’s level. 

The improvement had been 
sustained in the following two 
weeks, and spot checks for the 
week ending November.. 1 
suggested that output was 6.64 


per cent higher than in the same 
week last year and even above 
the high 1973 levels. 

M r Bessey is now confident 
that even the peak milk needs 
over' the Christmas holiday 
period should be easily met 
Meanwhile the 'increased out- 
put has brought the unexpected 
re-opening of some butter 
creamery plants in parts of the 
country, particularly .Wales and 
the West Country. 

So far the amount of milk 
diverted to butter— the least 
profitable dairy product from 
the fanners’ point of view — is 
very .small at some 3m. gallons 
compared with a monthly rate of 
50m: gallons. In May and .'June 
this year, when UJC hotter pro- 
duction was discontinued be- 
cause of a shortfall in available 
milk supplies. 

The weather in the months 
ahead win obviously play an im- 
portant part in deciding if the 
improved output rate can be 
sustained. But the favourable 
conditions so far, enabling cattle 
to continue grazing outside for 
much longer than expected, has 
obviously -helped considerably 
already. 


Denmark bans herring fishing 


THE DANISH Government has 
ordered its fishermen to halt - all 
herring fishing in the North -Sea 
after establishing that. Denmark 
bad already exceeded its North 
East Atlantic Fishery Commis- 
sion (NEAFC) herring quota for 
1975, reports AP-Dow Jones from 
Copenhagen. 

Spokesman for' the Danish fish- 
ermen’s organisations greeted 
the announcement with anger 
and said that the ban' would be 
tantamount to "a total liquida- 
tion of Danish fisheries.” 

They did not immediately say, 
however,- whether they planned 
to resist the Government order. 
Before the announcement they 
had strongly hinted - that they 
would ignore an order for a total 
halt to herring catches. 

After a Cabinet meeting, Mr. 
Poul Dalsager, Fisheries Minis- 
ter, said -that Danish vessels 
would be allowed to land herring 
catches Tuesday and Wednesday 
but not later” 

Denmark has protested at the 
quotas allotted by NEAFC and 
will plead for increased quotas 
at an NEAFC meeting in London 
later this month.' • 

Mr. Dalsager warned the angry 
fishermen that it would be very 
difficult for Denmark to argue its 
case in: the NEAFC discussions 
if Danish fishermen ~ fiftieth .;to 


respect restrictions imposed by 
their own government. - 

Our commodities staff writes: 
Denmark was the main casualty 
in the severe cutback in the total 
North Sea herring quota agreed 
at the North East Atlantic Fish- 
eries Commission meeting in 
Loudon in May. At this, meeting 
the total allowable catch for 
North Sea - herring was reduced 
from 494,000 tons in 1974-75 to 

254.000 in the .following 18 
months. Denmark’s' share' of tills 
was fixed at- 45,000 - tons against 

100.000 in the previous. 12 
months. 


Denmark, later lodged an 
official objection to the agree- 
ment (as . did Iceland) which, 
under the rules of the Com- 
mission, released it from re- 
sponsibility to observe the quota 
restriction. A third objection 
would have meant the official 
defeat of the agreement but 
effectively the Danish objection, 
coming from the major catching 
nation, killed off any change of 
the' agreement .standing. 

The North Sea- herring situa- 
tion is bound to -be the onain 
item for' discussion at the mid- 
term NEAFC meeting beginning 
in London - next week 


Drainage study launched 


BY PETER BULLEN 

AN UNDERGROUND laboratory 
which cost £50,000 was unveiled 
in Wantage yesterday by the 
Agricultural Research . Council 
Its aim is to imjtDve knowledge 
about the drainage of Britain's 
farm land and to help eventually 
to boost crop yields and home 
food production. 

Xn a few' years the informa- 
tion gathered at the laboratory, 
claimed to be the most sophisti- 
cated of its kind In the world,' 
should enable farmers, to drain 
their fields , more efficiently 'and 


certainly ensure that the annual 
investment in field drainage 
(about £20m. at present, half by 
farmers and half by taxpayers in 
the form of grant aid) is em- 
ployed in the most effective way. 

The Ministry of Agriculture 
and the ARC decided to develop 
the underground laboratory to- 
gether because of the need for 
accurate assessment of land 
drainage in a manner which en- 
ables the sofl and plants to sur- 
vjyelh field conditions and yet 
under.complete scientific control. 


Duty lifted 
on Soviet 
magnesium 

By .Out Commodities Editor 
THE ANTI-DUMPING duty of 
£62 a tonne on Imports of un- 
wrought magnesium from the 
Soviet Union into Britain has 
been suspended for 12 months, 
the Department of Trade an- 
nounced yesterday. The situa- 
tion will be re-examined before 
the period of suspension ends, 
the Department added. . 

The duty was originally 
imposed on April 1972 when it 
was claimed that Soviet Union 
supplies of magnesium were 
being "dumped” in Britain 
below the u fair market value ” 
calculated at £295 a tonne, 
and the £62 duty imposed to 
bring the Russian offering 
price up to that level. 

In the past few yean the 
duty. _ has become largely 
academic, since magnesium 
prices have soared in the 
meantime. The official " pro- 
ducer price is over. £909 a 
tonne, and the free market is 
considered to be depressed at 
an estimated range of £720 to 
£760. 

. However metal merchants 
have - found reclaiming the 
duty to be a lengthy process 
and petitioned the Department 
of Trade to scrap 1L The sus- 
pension, of the . duty is, there- 
fore, a compromise. 

Magnesium is used mainly 
in the manufacture of alloys, 
with aluminium, for use In 
rawHng s and for ring-pull 
beer cans. 


Stricter Dutch 
Elm controls 

By. Our_ Commodities Staff. 
FURTHER MEASURES aimed 
at restricting the spread of 
Dutch__Elm Disease have Jbeen 
approved "by the Government. 
The measures, proposed by the 
Forestry . “ “Commission. are 
mainly In conjunction with the 
clearance of dead elm, control of 
movement of infected timber 
and extended surveys to locate 
centres of infection in lightly 
infected areas. 

Under the proposals, which 
the Government has approved in 
principle, movement of all elm 
timber into and within lightly 
affected areas would be pro- 
hibited unless the bark had been 
removed. The Commission also 
plans to survey timber yards 
and sawmills to which infectious 
timber may have been moved 
before the enforcement' of the 
stricter movement controls. 

The Commission says out- 
breaks in the north and in Wales 
and Scotland appear to be 
localised -and is optimistic that 
those'- outbreaks - ' can "be— con* 
tainetfr- 
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MEAT SUPPLIES 


Danes losing faith 
in the bacon pig 

BY HILARY BARNES, COPENHAGEN CORRESPONDENT 


THE DANISH Bacon Factories 
Association has begun an experi- 
ment involving the slaughter of 
1.500 pigs a week which are 20 
kilos over the weight of the 
normal bacon big. The experi- 
ment is born of the difficulties 
fa/ng . Danish bacon producers 
in tiie British market The 
heavier pigs are destined for the 
Continental market, and the 
experiment therefore raises 
radical perspectives on the 
future of tbe Danish pigmeat 
Industry. 

The pig producers are enjoying 
a much improved return on their 
animals this year compared with 
1974, when most of them were 
losing money. Tbe relationship 
between the price of maize, on 
which the pigs are fed, and the 
price of pigmeat has moved 
strongly in favour of the pro- 
ducers. But it is characteristic of 
the situation in Denmark to-day 
that this does not appear to De 
leading to a significant increase 
In the size of the pig herd. Pigs 
are no longer the expansive 
sector of Danish agriculture, as 
they were in the 1960s. 

There are a dozen good reasons 
for this, but the most crucial are 
the market prospects for bacon 
in the U.K. and the prospects for 
the sale of canned hams and 
other processed cuts in the U.S. 
These two markets are vital to 
tbe Danish pigmeat industry, and 
pigs are a vital part of Danish 
agriculture. 

Pigmeat exports account for 
about 45 per cent, of total agri- 
cultural exports and over 50 per 
cent of exports of animal pro- 
ducts.. Out of a total export of 
pigmeat in 1974 of Krfi Jbm, the 
UK. accounted for KrJ!.71bn. In 
the canning sector, the U.S. 
accounted for Kr£02m. out of 
total exports of KrXQbn., with 
the U-K accounting for another 
Kr.450m. 


Yearning 


The Danes began exporting 
bacon to Britain in the 1870's, 
developing the lean bacon pig 
especially to meet the British 
taste. Tbe investment paid off 
handsomely as long as there was 
an increasingly wealthy popula- 
tion with a strong yearning for 
bacon on tbe breakfast table. 

To-day, as the Danish bacon 
producers see it, not only is the 
British bacon habit changing as 
fewer and fewer people find time 
for a morning fry-up, but the 
rear purchasing power of the 
consumer is falling and is likely 


to go on falling for some time 
to come. These two factors 
together have led to a 20 per 
cent fall in the consumption of 
bacon in the UJK. over the past 
two yeans. 

The canners have also felt the 
effect of falling purchasing 
power in the U.K., but events in 
the American market are of 
much greater importance to 
them. Last year tbe canning 
sector took an appalling beating 
in the U.S. Demand for canned 
hams, the mainstay of the export 
to the U.S., fell off sharply, the 
dollar price was reduced and at 
the same time the dollar was 
devalued. The EEC’s export 
restitution payments were also 
reduced substantially. Mean- 
while, costs In the Danish indus- 
try soared, with wage rates at 
Tulip, the important producer 
co-operative in Jutland, rising by 
no less than 75 per cent over 
the two years 1973-74. 

As a result of this combination 
of inflictions, all the canners 
were in the red last year, includ- 
ing both Tulip and Plumrose, the 
other major company in the can- 
ning sector. The labour force was 
cut back by 20-25 per cent. 
Exports in the first half of this 
year, measured both in value and 
quantity, were down by 30 per 
cent compared with the same 
period last year. 

Stabilisation 

Exports are now again giving 
a positive return, but last year's 
shocks have forced the canning 
industry to reassess its future in 
the_U.S.' market, and the conclu- 
siou which it has reached is that 
the Danish exporters should not 
look Tor'a return to - the“export 
peak of about 75,000 tons a year 
in 1973, but should hope . for a 
stabilisation of the market at 
around the 45,000-50.000 tons 
which will be achieved this year. 

Elements of this cautions fore- 
cast include a reluctance once 
again to become so dependent on 
a single market, the expectation 
of increased competition from 
East Europe, and a probable 
short-fall in the supply of pigs 
from the Danish farmers. 

Supply factors, as already 
indicated, are also playing a 
major role in the pigmeat 
industry’s current shake-out. 
Not only are there too few pigs 
available to enable the canning 
industry to meet a big upsurge 
of demand, but the Danish costs 
level is so high that the industry 
does not consider it realistic to' 
expect a big increase in demand 


for the Danish products in either 
the U.K. or the U.S. New price 
increases of the order of 15-20 
per cent, are understood to be 
on the way in coming months 
as well. 

The shortage of pigs reflects 
a fundamental change in the 
attitudes of tho farmers since 
Denmark became a member of 
the EEC. The farmers are voting 
with their investment, which 
to-day is weighted heavily In 
favour of the beef and dairy 
sector. 


Optimism 


The reason is only partly the 
farmer's realisation of the uncer- 
tain prospects in the U.S. and 
British markets for both bacon 
and other products. The crucial 
point is that the farmers under- 
stand that the EEC's price inter- 
vention system, which provides 
them with a safety net. works 
much better in the beef-dairy 
sector than it does in the pig 
and poultry, or corn-based, 
sectors. There is therefore 
“ massive optimism ” in the 
dairy sector, but only uncertainly 
in the pig sector, as director 
Erik Krogstrup, of the Agricul- 
tural Mortgage Institute, put it 
recently. 

There are no real alternative 
markets to the U.S. for canned 
haras or the U.K. for bacon. 
Other markets outside the EEC 
are too unstable to provide the 
basis of a paying pig output. 
The -industry is nevertheless 
assessing the potential on the 
Continent 

Not only is the Bacon Fac- 
tories Association conducting its 
experiment with the heavier pig, 
which is cheaper to butcher than 
the bacon pig, but companies like 
Plumrose and Tulip are en- 
deavouring to build up sales 
in the Continental markets, 
although they recognise that this 
is going to be a long, hard job 
against tough competition and 
requiring new products to meet 
the Continental taste. 

Meanwhile, the bacon factories 
expect to be able to maintain, or 
even increase, their share of the 
British bacon market, even 
though it is a declining market, 
and there is no doubt that for a 
long time to come the Bacon 
Factories Export Association will 
continue to regard the UK. as its 
all-important market. 

This does not please some 
Danish farmers, who think the 
Association has been too slow to 
consider the opportunities in the 
Continental market 


COMMODITY MARKET REPORTS AND PJMCES 

BASE METALS 


COPPER— Mewed within namw limits 
on Die London Metal RzrhitMM. Price* 
win Initially lower reflecting the Over- 
night easiness of the UjS. market and 
forward metal traded down to £597 at 
one a me owing to stoploss selling. The 
Drice then' steadied owing bo. ah on- 
ce v oritur and later ranted on tnOpenttal 
-raying from one quarter which, took It 
up to 0M on the afternoon Kerb., there 
was no Com ex market yesterday owing 
to minor elections in the UJS. .Turnover 
.12.450 tonnes. 


ms. 500 r 599. Cathode*: earth £5615. 

83, three months £385.' M. I£erbs: Wire- 
bars: three 'months £583.3. 89, 99.5. After- 
noon: Wlrehon: cosh £580,. three, months 
£SM, NO, 599.5, 09, BOO. BOOS. ,0t5, KL 
Cathodes: three months £5S5X SELS. 

Kerbs: Wtreborsr three month* £802.8, BX 
03.3, M, 03.5. 

TIM— Firmer again. Despite -the Other- 
ness of outside demand, prices here moved 
ahead after an uncertain opening with C**»._ — 
the contango widening to- around £35. 3 month*.. 
Turnover 610 tonnes. = 7 dment—.. 

N.Y.d pot. 


LEAD— Edged higher, especially In 
afternoon Kerb . dealings where forward 
metafttraded tip to ,£1705 reflecting the 
late firmness; of copper. Turnover XttO 
tonnes. \ ; — • 


■ ■ 22&,(K0Mnmner. prompt, from West 
Africa to Caribbean* at VtM and also 
came open Me a -prompt 200 ,000- tamer 
for a PersUn- Gnlf ,-to Caribbean* voyage. 
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165.5-6 

173-.6 
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+.B7bj 
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173.6-4 

19-22** 


COFFEE 


Mtoxdng= late Nov. £16X5. early Dec. 
£17X5. three months £17X5. Kerb:, three 
months £174. Afternoon: cash £168, three 
months £173.75. Kerb: three months £174, 
T4J5. 

ZIMC— Coined around owing to 

influential boring of- both cash and' for- 
ward ti-ia^ bi which was thought in some 


The Robusta terminal was rather 
hesitant Some dealers felt tMs was 
probablv due to the market seeking to 
166-A6)+J76 establish a new trading range after 
breaking through the lows of the did 
range the previous dap, Arabic as finished 
so points lower to 10 points higher In 
sales of 14 lots. 


+ .25 


Amalgamated Metal Carp, reported that 
In the morning cash wire bars traded At 
1572. 7X5. 77.5, three months £590, AS to 


Morning; Standard: cash £5,618, 20. 
three months £3,954. High Grade un- 
tractaL Kerbs: Standard: three mouths 
£3.055, 55. • Afternoon : standard: cash 
£3.0X5. three months £3456. 58. Si. High 
Unde unomded. 


KRUGERRAND5 & SOVEREIGNS 

BUYING SELLING ; T 

|tEL-061 -643-8300/8877) 
BERNARD FLOWERS & C0 

•Wood Sr jVtidd lttre%M»TK3Kst«^M2A OH| 



There have been many 
requests for copies of 
tbe detailed, full page 
map by L. P. Thomas 
of North Sea 
developments, 
published in, the 
Financial Times on 
15th September. - _ 
Facsimile reproductions 
on art paper are now 
available for £1.20 
including postage and 
packing from; 


'SyniiUvnp>\ 0i-nuri»k 

Financial Times Ltd. 
'Brack ro House, 
'Cartoon Street, 

J'X’ 4 . . 


PERSONAL 


CANCER RESEARCH 
rtsrervts your support. Tha Imperial 
Cancer Research Fund will use jrdur 
money to ichlm tha best results- 
fteue tend a devotion now to tbe: 
IKPERIAL cancer research fund 
D ept. 177 A, P.O. Bax TU, 
Lincoln's Ini FeW. 

Loadoa, WOA 3PX. 


BROAD STREET PLACE. LCf 1,285 « 
■ft at second floor to tat Pius, basement 

with "wJ-K-S 

Sc Member 1978. Rent £17.500 P^JC 
Apply Matthews and Goodman. 01-248 


CHRISTMAS 

GIFTS 


GIVE A GIFT THAT’S 
DIFFERENT— 

THIS CHRISTMAS 

CHARBONNEL ET 
WALKER CHOCOLATES 

all hand 

SEND YOUR CHRISTMAS 
NSSACE 

In specially moulded chocolates 
Round Bob** Blanches tied .with 
rlbfaon-and Including the messxoe 
* Happy Chris tails 21b £5.85. 31b 

£8.00. Standard rectangular boxes tied 
With void cord, lib £2.50, 21b £4.70. 
jib £6. BO. All priccslndudc U.K- 
postage and. pawing. Send your order 
TODAY together whh remlttane*. 
CharbowMl et Walker Utf., • 

31, Old Bond St, l»d« W1X 3BT. 
Telephone: 01-HF 43M 
PROBABLY THE 

BEST CHOCOLATES IN THE WORLD 


BUSINESS GIFTS 

.Give practical business gif*® tills 
year. Ask for the 
BELL BROCHURE OF 
MOTORIST GIFT IDEAS 
Bell Products Ltd , 

7 Southdown Road. Harponden. 
Herts. 05827 68101 


FOOD AND WINE HAMPERS 
THE BEST GIFT OF ALL 
BY THE SPECIALIST'S 
Coloot- Bro eflure- «» reqaott 
THE HAMPER PEOPLE LTD* 
Sma npsh a w, Harwich HR11 dAfi 
Telephone* <0*«) 711MT - 
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November— 
January 

712.0 3.0 
712J3 4.0 

—0.78. 

-L-r- 

7T7JM2J 

1 21 .0-11 J7 

March 

M»y 

714 0 6.0 
716.0-7.0 

—0.0 / W 8-10.0 

+ 1.5^20.0.12.0 
+ 1.0 R22 0-18.0 

2*4.0-17.0 

i— SJS -721-fl.LH 



November ... 

n 19.0-21.0 


rest nm; Ryn-33.44. 0.711, 8.7S. nQ fsm 
0.79, &79.-HI1}; Barley— 7.03i rest nQ-<4.66r 
ran.' toll; ftau 71.60, rest nil (23,60, rest 
Bill: Maize Cotter than hybrid for seed- 
Ii»b>— S 9.47, rea pQ rest, nfl): Bnck- 

wftaas— ofL 1ST. 2.37. 2 JO (an. Zgr. SJ7, 
U7); Mine*— 1909. rest nil 0919. rest 
nQ): Crain Sarafaum— 28-45. rest nil (28.65, 
rest nfl). Lavfes far Flom: Wheat er 
Mixed Wheat and Rye Flour — 55.91 
C5331); Rye Flour-flfl.00 ( 6*98). 
rest nfl): Kye 33.4*— 3« CMFWY SH HM 
HGCA— Location ex-farm spot prices: 
Soft mill Inn wheat— Humberside £85-25, 
Gloucester £MJ5. Feed wheat— Humber- 
side £63.00, Gloucester £51-80. Feed 
barley— Humberside £61.65, Gloucester 
iKLH. 


SUGAR 


Morning: ettah £350.75. 51. SUB, 5L5, 
three months £858, 39^5, _60_ Kerb; three 
months £986. ~ 'Afternoon: cash £$50. three 
nunktha £380. 8BJL Kerb: early Kov.‘ BE1. 

* Cents per pound. T On pt ftvKmS 
unofficial Close, tsu per ptcnL 


SILVER 


Latest inibHsbed ICO indicator prices 
OJ-S. cento, a pound): Colombian Udd 
Arabs caa 87.75 <805) - Other UDd 

Ara bices 78.75 (90.00). Unwashed ArabJcas 
Santos. Hours M.00 (same). Robtuas 
71.75 same). Dalbr average 88.17 (88.80). 
. ARABICS CONTRACT Up order buyer, 
sell err business, sales)— Dec. 90.20, B6.38, 
80.50, nm 2; Feb. 88,40, 88.79. nfl, nfl; 
April 88.00, 88.80. 8BJ0. 85-68. 18: June 
8XB8, 88 50 . . n i l , .nil; Aug -99 JO, 89.70. 
nil, no:. On. bo.tu, mao. ooza, nju. T. 
Dec. 90.00, 90 JO. nfl, nfl. Total sales: 
19 lets. ■ • 


LONDON DAILY PRICE (raw sugar) 
£UKLM (same) a tan cJJ. for Nov.-Det. 
shipment. Write sugar dafly price was 
fixed at £177 (same) a nume. 

The maricet opened ivcfcsiiged Initially, 
bn persistant baying m December lent 
strength to all position*. reports 
C. Csanrikow. March climbed to £179 
but substantial seUbtK Interest was 
uncovered at tirig level. Thereafter values 
were held In a narow range. - 



Yeatwday'* 


'BasIneM 

Comm 

Clots 

Day** 

Done 

Con. 


Chore' 



Stiver was Sxed SZp an ounce Uglier 
for spot delivery In the London ■ bofliaa 
market at 2M.7p U.S. cent equivalents 
of toe fixing levels were: Spot 483Jc, ns 
5- 5c® thre-mbnth 433.5c, op 5.0c: *tx- 
mtnlh 442.0c. up SZe: and 
4681c,-. np 51 c. The metal began ar 
392.B-203.fip (410-422)0, and In moderate 
trading closed at USMSOlp (486-488)0. 


RUBBER 


Dec.- 
Marah.. 
May — | 
Ang — 
Oct — 


Dee 1166-16- 


ABOUT UNCHANGED opening on (he 
London physical market Little interest 
throoghom the day. doting barely 
steady. Lewis and Peat reported a 
Malaysian god own mice of ISO cents a 
Klo (nominal buyer, November). 


March.. 


172-86-72 »mj#-71.79|17SJ0-72J» 


1B9.49-6BAU 1B8.M-fl9.O0 
T68.20-flfl.JE lb7.Sfl 67 M 
1B6.85 68.96 IbB-M 66-66 


168.10 88.TEH68JH) 6BJKftE9.75-6b.L9 


164.20-64-591 194.00-84.601 


.71.80-67.00 
B9.B0-8B.0B 
1 67.75- 1 6.60 


16a.0O-t5.2Wl 65.26 F 4. DO 


T 84 -SO- 64.28 


jJLLVHE 

P* 

■nrpye 


Spot- 
i moothiJ 
6 month (M 
/month* 
Be month aJ 


BdlKon 

fixing 

price* 


orj-LJULH. 
dote 


a09.7p 

2 10.2 p 

E 18.7p 

aaa.4p 


+ 5.2 
+ S>8 

'+s.a 

+i'M 


^■or. 


208-Sp 
0 12.83 p 

221.B6p 


HO. 

BLS-S. 


+ 2.7 
+ 2.7 


+ 2.7 


..LMB— Turnover 1S2 (384) lota sf 19.000 
oa.- MOnring: Three month* m.5. 1LB, 
li-7, UA U.e, 1X6, 13.0. ISA 13.4^ 19-3, 
13 J. 18.3, 13.4. Kerb: Three months 
2119, ■ 13A\ 13.«; 1S-2. 15JS- Afternoon: 
Three mOuUis 213.0. US. 18.0. lax 13.0, 
H8. 1X9. Kerb: .Three months BM. . 


Deo 

Jsn. _.J 

JuLUrJ 

Ap-Jon 

Jy-Scp 

Oot-Dec 

fan- Mr. 

AV-Jnn. 


XeMMTtayJ 
1 clow 1 


Prencn* 
(day'h do*e 


IS 08-54.19X6^594.10 
66 50-54 8588.48 -44 JO 

54 20-54^6 54.65-54.50 

55 55 55^6165^5-66^5 
66 80 SB 85,66.46-36.56 
67.65417 3H47.MU7 SO 
63.00^6. W56.90 39 00 
4O.1IM0 25 40.06 40-20 
40.9M1 a 48J&-41.U 


Bmlneea 

dome 


B4.36 
3SJ0 
38.65-36-80 
j37.Bfl-37.80 
39.00 


Sales: 1.599 (USD lot* of SO tonnes. 

Tate and Lyle ex-refinery price tor 
gnmilaied buds white sugar was £812-20 
(same) a hmg ton for home trade and 
£248 (same) a long ten for export. 

WOOL FUTURES 

LONDON— The market wsa a little 
coaler fonowliw Overseas advices, reports 
Bache. 

(Pence par Xflo) 


Lemons - It alian: 4.00-5.00; South African: 
6d»«08: -Greek: -3:60439; - TnrUtii: 8.00- 
3-26. Grapefruit — Cob an: 2.00: Do minic a n : 
LlflUO; Cypriot 3.00-3.40; Jaffa: 310- 
330; Belize: 230-310; Florida: Ruby 
COO: Jamaican- - 2-20X4*. Pomegraitneec 
—Spanish: Per 40^0 LOO-L6Q. Apples— 
French: Per 20 lb* Golden DeUdoos 
72/94 UO-LTO. per 2Mb Jumble LSO, per 
20 H» Starklngs L9O-130. Starkrimson 
L50. per case Granny Smith 136/150 4 JO; 
BUgarian: Per 44 Tbs Starklngs 360, 
3-texes Granny Smiths 72/81 2. 10-125. 
Peats— Italian: Per pound William* 8.11- 
8-12. Bana nas — Per 38 S». Windward 
Islands: 370: Jamaican: 2.M-2.7D. Grapa 
—Belgian: Per pound 0.50-0.80; Spanish: 
Per 11 Tbs Ahnerla LSO. Black L80. 
Dales— Californian: Per canon 1.1S4: 

Iraqtri: Per packet 0.08; Algeri»> : 823- 
327. Tomatoes— Jersey: LOO: Spanish: 
1.60-1 .B0: Romanian: LOO. Onlens— 

Spanish: 4/5 180-4.40: Polish: 350; 

Dutch: 3.M. Cttcun hers— Canary: L80- 
S.». CaMHlfewei*— Jersey: Per 24 2.00. 
Cr— herrles— U.S ■: Per 6 on 18 2.16, 
IS ox* 24 5.04. Fla* — Turkish: Per or 
311. A lm ond* Cypriot: Per pound semi- 
soft 323-824. Brazil unto— LWM per 
pound 0.18-320. ChSStm uto I flln: 308- 
s.oo; French:. 1JB3 waftmts— French: Per 
packet approx. 10 Du 2.79-330: Chinese: 
Per pound. 32K Cahftmrian: Per pound 
023 

Eesnm predec e: Lettuce — Per 13, 

ronniL D.70-02B. PetstMS— Per 50 lbs 
Whites 2.{0. Edwards 1.63 Cehhanes— 
Per bag Prime 0230.90. Cnlffiowere— 
Per 12 020-123 Mnsh rooms— Per pound 
620. Apple*— Per pound Car’s Orange 
Pippin 0.03-629. Bnssets B.BB-6.07, Laxton’a 
0.06-0.07. Brantley’s 0.06-0.08. Derby* 0.3 
Worcester Pearmaln 0.04-0.63 Cilery— 
Per 12 0.60. pre-packed 26/26 128-2.00. 
Sprats- «*er IS Tba 1.40i.D0. Beetroot— 
Per 13 H» 376. Onions — Pv 56 lbs 370, 
plcklers 56 lbs 320. Parsnips— Per 26 Tbs 
020. Swades— Per 28 lbs Devon 0 60-0.70. 
Carrot*— Per 28 - Bw 620-0.60. Pt*n — 
Per pound. ConefOrence 306-0.10, Cornice 
02141.12. 


PRICE CHANGES 

Prices per to n unless qtherwlse stated. 


Hotels 
Alnmlniam im 
Free Market cil. — | 
Copper! 

Cash Wire Ben 
l month* do. do/n 
Guh Cathode w>.. 
i month* do- 'hi... 

Gok! Troy oz. 

Lead Cuh (n. 

i month* k 1 

XUAeJ 

Free market df (lb 
ptetitmm ft 'troy or. 

Free Market 

Qnlcfctil ver(761 bKn 

Silver Troy ax. 

5 month* 

Tin Cash im ) 

5 montlu (m 

Wolfram 32j04lbunf 
Ztoo Ceeb (hi 

S month* fw) 

Prodnoer* (in 

Oill 

Coconnt Ualayan_ 


XA mee d Orodeiab.. 
ttolm Malayan bn~.i 
doyabean uL_ 
8eeds 

Capta Philipp 
Grants mgerton.- 
Uueed Can Ha L_ 


JUTE 


Grains 

Barley BEC. 

Home Futuna — ! 

French No. ft Am 
iLA. Fellow 
Wheat 
So. I Bed dprinjH 
No-2 Hard winter! 
A m t uHm , f.n fj 
Engllih miifag r 1 


COCOA 


■ Prices won . barely steady in . mriet 
oondltiona, reports Gin and -Dttftoa. 


Sales: 5 018) lots of U tons. 

■physical dosing price* (buyftrs) were 
Spot 32jp (same), Dec. 33 Op (same); 
Jan. 30 6p (SB.Tp). 

SOYABEAN MEAL 


A nitration- XortenTi 
Greasy wool store j — 


164.0482) +OJ 
16B.0-7E.9l . — | 
169JI-74 
173JJ-74.fi'— 1. 
i8a.o-fez.oL 
lB4.0-»4.fij — 2.BI 
1BSD 8721—35 



Done 


169.0 

175.0 
1BRJS 


| Yesterday's 4- or Bariny** 
OOCOA CM) — Done 


March. 


RoflOoutxaetJ 
December- 
March 

slay*- 

July.; 

jqtotilw. 

Deeemher— leCU-GOa O 


1691.0-9 1.6 

tew.oss.o 
0.0 3G.S 
ftzaXMJ) 


.(M3. 0-0-O1 


|l’eetem , y*i -f-or | iNutoe** 
Gtore 1 — | Dane 


i-6.0 fTOlJJ 691.0 
.5 5E6 0-56.0 
(—2.6 MOJQ’SaS) 
— 4.0 6 29 82.0 


Deeember 
February. „ 
April—. 
Jnne. 


614JJ16.0 1 B16J) 

j— 7.51607.04)2.0 
.0 1605.0-02.0 


|£pertoane( 

—1.0 

[6S.O-8S.6 1 — 1.1 , 
[63.3-04. Bi — l.W] 


te6.4-06.5M)J6 
(87!4-B7.5j— 1 j1b[ 


85.7- 83.0 

85.8- B3L7 
34^-65 J3 
B5.&-85.0 
86.6-86.5 
87.5-87.3 


Sales: 2248 (2,490) leu of W Wanes. 
Idtarratienml Cocoa Agreement Pricer: 
Daily 60.48 (88.48) U.S. rants per. pound; 
indicator ifrday average 5348 (5318); 
22-dar average £7.18 (53S2). 


FREIGHTS 


DRY CARGO— Yesterday's sfltfB im- 
provezMot in the volnme of chanerifig 1 b 
tha grain section was not rerinr a flm d bat 
rate ladletttons showed littto change. 
Cargoes of groin were, .booked tram 
Northern range' to Taiwan at 81325 fi.3 
tor Nov. and' from South Africa to Tokyo/ 
Brtkatn range et 8M.E0 free discharge zer' 
Nor. UlsertUaneous chartering Imdnded. * 
stngB cargo at fmfflser from Tampa to 
■CteftottKown, Prince Edward Wand, at 
ni LLo. (hr Npv. a .good. Jmsfliess. was 
transacted m tha timecharter trades In- 
dodhqra voyage -from Kwlnana to West 
Ctest B.3 with a vessel of 37200 long 
Iv.l at £3 for Nov. and a voyage tram 
Stnx a p ort to TJ-X/Conttnnm wltb a veaari 
of 22jfl0 long d.wj. u S3AS0 dafly prOmri. 
A veaae! of 923Bloog d-w.L was fixed for 
a trip from Sc Lawrence » Red- Sea/ 
Colombo range .at 94275 dally. Nov., cad 
a vessel of 59.7fi0 long d.w-L for a voyage 
from Denmark to Italy, via Poland, at 
9220, prompt. - - 

OIL' TAKKBRS— Fxbtr ontof with a- 
f air juunat of lactdxy in the aabtidfamr. 
trfedert bat Httie hr the major laden. 
Petroflna 'took- an S^flOfrtoomeir, .W#.- 
'November, from PeraUa Gulf to 'West at" 
Woridocaie 30 and Shell Honeton amuand.. 


Seles: 1» (51) lots of l» tonne*. 

GRAINS 

. TUB BALTIC— Bhpflrfed train mines 
were generally marked slightly lower 
but' batinww was slow to develop. 
ECalered tofltdry Included optional corn 
end lorghnms' for Sec. «WpwB»re to the 
UJC Bast Coast.' 

Wheat: U.S. Drat tWstlM i n Spring 
No. 2. 14 per com.. Jan. £16310. Peb. 
£10826. direct Tflbnry. Nav. £9343 Dec. 
£10020 tranMrtpntom Bast CoasL BBC 
feed Nov. £6 c Dee. 05 Bast Coast 

Malm: No. s Fellow American/Frmteb 
Nov. 0375. Dec. 0300. Jan. 07.00 
transhipment East Coast. Sarah African 
Yellow Nov. £7220, Dee. £7360 aKUnals 
UJC seltert 

Barley: EEC feed tn w n we a. 

LONDON GRAIN FUTURES MARKET 
(GApTAJ— WbeaL taraftr (toady. Qoek 
N ov. 6223 Jan. B42& March 6373 May 
6725. Sept. 6393 Business: Nor. 020- 
6373 Jan. 64254420. March 6520-0373 
Mar 6729-6723 Sept 63936620. Bw-bv, 
steady. Cloao; Nov. ALflB. Jan. 6823 
March 6393 May «,40. SWt 6523 
Bastnessr Nov. 63894383 Jan. 6836-6223 
March 642361A, May 634366JE, Sept 

*525-6520 

EEC DAILY IMPORT LEVIES and 
premiums effHdva November 5 (fe. order 
cuii cut levy plus : Dec^ Jam' and Feb. 
premiums with previous In. brackets). 
Rates hr tmlti of ' i«etutt per toont. 
CwaniM Wteae 'Mis.' rest nfl (2422, rest 
nfl); Donat. wtatfe-s&M, nest All 0323 


Sales: 19 (». lots of 1206 kflec. 

SYDNEY GREASY Cm order bnyer, 
seller, business, sales)— Dec. 8436-8482. 
350.38482. 43 March »».0, 801.0- 
2692, 1U; May 2962-8930. M332M2, 
130; Jhly 3H.I-W. 2712-2633 54; Oa. 
2722-273.0. 2715.273.3 18; Dec. 877.0-2730, 
2802-8738. 124; March 87822702. 3812- 
2735, 32. Total tOttS. 489. 

MEA1/ VEGETABLES 

SmItHFIELD (prices In pence per 
pound)— Beef: Scottish killed tides 335 
to 330, killed sides (high quality) 87.3 
Eire hladqaaneri -372 to 462, fore- 
quarters 26.6 to 330. 

Veal: English fan 402 to 322. fats 
(Ugh quality) 542. bobUM 130 to 17.3 
Dutch hinds and eftds 782 to 733 

Lamb; English small 322 to 362. 
medium 3Z2 u 352, heavy 302 to 3X2: 
Scottish medium SI 2 to 342. heavy 330 
to 322. Mil 272 to 342; imparted trosen: 
New Zealand DY 3X2 to 32.3 2*s 2S2 to 
S2. 8'E 372 to 28.9..YL's 232 to 292. 
Ewan 142.- hlgh qmiUy 172. 

Portet EmtHsh. under 100 T&e 52-fl to 
38JL lflO-139 lbs 322 to 37 J, l26-lfi0 lbs 
322 to S30. 169-186 Sn 292 to 34.9, 188 lbs 
and over 27.0 to 02. 

MEAT COMMISSION average ffttstra* 
prices at repre se ntative markets oh 
November 4: UJL—Catfle 3927 per live 
twL (+023), steep 36. 7p per pound 
td-C-vr. (+02), pigs. £5.04 per ecJw. 
(+024). EnSfend and Wnk»— Cattle 
numbers np 292 are cent, average price 
£2029 (+025); Steep up 43 per cent, 
average price S72p (+12); pig* up 92 
per COOL, average price (5.04 (+D.N). 
Seetlantf— Cattle numbera no 102 per 
cent, average pries 0323 (+LM): steep 
up ni p at cent- average price 34.8? 
t—62): pigs down 182 par cam., average 
-price £346 (+9.12). 

COVERT GARDEE.CMtom In stating) ■ 
— IntHMed . -predwHH OraAfie— SwTb 

African: *254.0: Braafliafi; ftens Lto. 
hexes 19M.0K - Spasadu 38C4;SL 
Smtunus— Spanish: Per tray - • L70-LS0i 


LONDON— QnleL Bangladesh WhKe C 
grade Nov.-Dee. JEWS. D grade Nov.-Dee. 
DBS per long ton. 

CALCUTTA— Closed, local holiday. 

DUNDEE— Q diet. No cffere received 
from Bangladesh. Calcutta goods 
firmer. Quotations c. and f. O-K. for 
Nov. tiripmfeat: ID or. 40 Inch £7.07, 
7} os. 026 per 100 yorda: Dee. £727. 
0.49; Jan-March £7.0 and 0.67. "B" 

twills £3228, £2364. £2228 for respective 
Shipment periodA Unto demand far 
yarn and doth. 

★ 

GRIMSBY FISH — Supply 1 moderate, 
demand Bred. Prices at sMp'a side 
(nnproceasedi; Shelf cod ons-fteo; 
eoflMng EL96-02D; ctelf haddock, large 
£220-0.00. medium £3 53023 small £229- 
£220; large and medium plaice £3.00. 
teat small £2.40: skinned dogfish, large 
£320. medium £2.56: catfish UJ^TLSS; 
ltrnaw soles £4.50; red* £L30-£L4fc saltSe 
(coalflsU 90p-£126. 


COPRA— FMDpploec NOV. SU», Dee. 
105. Jan. 3200 rmUto per tonne e±L 
North EttriMeSd ports. 


Nov. 4 U- or I Month 
1976 | . — I ago 


l£396 

kjra-s2fl 

£6 BO 25 
|£ 601.7* 
Eo67 
65882 , 
]5J-.A25j 
£166. 1 
E 178.7a 
22.881 
J1 .61-1.9] 
(£76^-804 
fl70 
[fi94 U 
205.7 > 
1212.2 , 
kd.ess 
kSOBI.S 
|c 40-42.0 

S|60« 


lr-B.0 


45+0 


£411 

£400 

£1B3 


I61B2.5 

l£150.B 


t 

£61.0 

. £65.75 
[871.fi 

: 
i 

x 

£662 


(£396 ■ 
(£530-540 


+ 1.0 
+ 0.0 
+0.5 
+ 02 
+ LO 

+ 0.9 

+M.d 


I — 1-0 
+ 0.8 
\-B.O 
+3.2 
+3.2 
+ S.0 
+ 102 


+9.5 


:fl 

— 7!o 

—5.0 
2 


Ul.0 


+0.25 


£586.76 

£809.75 

£573.5 

£596.25 

S143 

IE173 

E180.87B 

£2.647.6 

|51.B-1.9fi 

£84-89 

|E73 

4105-106 

|217.3p 

^24p 

fia.M) 

l£S.iM 

k42-re.fi 

£34325 

£867.76 

£3 BO 


£402 
I 

|3221 

IE167 


|£63.B 


.15|£63.4 


£66.75 
I 


l£67 


Cocoa 

tutare* 

CoOeedhipment (tf 
fncora* Jan.(n). , 
Cotton ‘A* Index 


M(£7D8 
|£688.B 


113 


Jure UABWC (cQ.J 

tiabber kllol 

5l*ai UAAL (■) 

sugar iMawL— „ 

Wool tope 64* — ki 
Clown* (Matfagnaoai 
Feppor While— loo 

Btoek_todl£755 


9S.4 
£195 
32.5p 
6800 
£163 1 
204p 
I £2.600 
£940 


tetsdi 

t'6002 

.72.6 

U737JG 


0.15 55.79 

£195 

33.2&p 

5000 

£168 

lBOp 

£2.400 

£910 

£710 


* Nominal,, t Seller. I Unofficial etoao. 
+ Indicative mice. ftOJL and Common- 
weahh refined, e Uganda Robnsta standard 
grade Indicative prices f.o.b. Mombasa 
U2L cento a pennd. d Bangladetii wfafte 
"C,” lOmmoted. a Seller's auotatton. 
h Nov. ilitblc tma. r September. 
PAB&-0CL tNov. roNov.-Jan. 


PLAN TO IMPROVE 
DATA ON HIDES 

By Our Commodities Editor 

A SPECIAL meeting of the UN 
Food and Agriculture Organisa- 
tion’s committee os problems is 
to be held in Rome in the middle 
of next year to discuss the 
dearth of sound information on 
the hides and skin market “The 
lack of information on the in- 
dustry handicaps efforts to carry 
out meaningful analysis of the 
hides end skins mafket," accord- 
ing to the FAO. 

In addition to taking up intel> 
ligence problems, next year’s 
meeting win also deal with, 
general economic and trade 
problems and .may examine the 
possibility of efitaolshing- a per-, 
maneut intergovernmental body 
on hides and ski n s. ' 


FINANCIAL TIMES 

Not. 4 J Nov” 3 111 on tii ago) Xear *ffo 


171.7g| 171.181 176.64 


197.93 


(Bum July L IKSsUO) 

ftEUTER’S 

Npv. * Kftv. 3 Mnntb ngoj year ago 


1142.9. 1145^1 1154.0 


1248.7 


Dow 

Jane* 


(Base: Sept 18, Uei=l*» 

DOW JONES 

mssis 


Nov. 

4 


Nov. 

3 


Spot — 297.01 296.75 105.03(422.19 
Fgmrw|284.40;2b3 T 53| 890.871 406. 16 


Agp 


Year 

OHO 


Moodyv 


(Average 024-2506=100) 

MOODY'S 

Nov. 

4 


•totoCowiri-rv I — — I743.2IB07.6 1882.9 
mac. -Si. 1891=106) 


i&r. 

i 


Mouth, 

ago 


ago 


U.S. Markets 


Hanl— Chicago loose 28.50 anted 
(30.00). NY prime steam 38 aom. (31ft). 

ttMahn— Dec. 274M75 (27SM74), March 
2S2+2S2 1 2821-282). May 285+285!, Jody 
2879-287, Sepl. 278. Dee. 28S). March 
2743 com. 

tPlatlnorn— Jan. 147 JO (144.66). April 
UOJO-UO.BO (148.00). JMy 154.4B-1S4J50. 
Oct. 15SJ0. Jan. KCJD-162.50, April 16SJ4- 

166.50. Sales, 0 lots. 

•Soyabeans— Nov. 04-485 (4781). Jam 
496-495 >4903), March 5043-5053, May 512|. 
July 518-5183, Aug. 5S6, Sept. SSL Nov. 
5253. Jan. 534. 

ftSoynlwan Meal— Dec. 128J9-129.D0 
(129 JO), Jan. 128 JO- ISO. 09 038.70). March 

132.50. 

Seyntenn Oil-Dec 18fl .5-190.6 (185.5), 
Jan. mJ-lM.O (18621), March 191.0, May 
18225, Jody 193.0, August 193.5, Sent 194.0. 

“Wheal— Dec. 3783-379 (3753743). March 
394-3833 (389-3991). May 360, Job- 304. 
Sept. 400. 

ttRye-Dec 2S2 (248 hW). May Sflfl 
asked (382 bid). July 2SM bM. 

cOato— Dec 1531 bid (XSX), May 191 
(15U). July 135 zl 

. SBartar— Dec 234 bid (231), May S3* 
bid 42363 bid). July 2323 bid. 


The New York Commodity 
Exchange, the Coffee and . Sugar 
Exchange, the Cocoa Exchange 
and the New York Cotton 
Exchange were closed yesterday. 
Election Day. 


dRax— Nov. 644 bid (652§). Dec 696 
bid (643). May 60 bid, July 668 asked. 

Wheat— SCWR5 13.5 per cent, protein 
content St. Lawrence 5391 i555$). 

Ah cento per pound ex-warehoore mdesa 
otherwise Mated. ■ Cents per 6Mb bushel 
ex-witrchonae. 4 S'a per troy ounce — MO- 
ounce lots, t Chicago loose 9*3 per 100 Dm 
— D ept of As. prices previous day. 
Prime steam to.b. NY bulk tank cars, 
ft Cento per troy ounce ex-warehouse, 
b New " B ’■ contract In S's a abort too 
for bulk lota of 100 short ton* delivered 
f o b. cars Decatur and initials, t J’s per 
troy ounce for 50-oance nulls of 99.8 per 
cent, parity delivered NY. ~ Cents per 
80- lb bushel In store. Tt Cents per 56-Ib 
bushel ex-warehouse. 5.000 bnsbet lots, 

c Cents per 24-Ib bnsbeL I Cento pm- 48-lb 
tnsbd ex-warehouse, 5.m bushel lots. 

d Cents per 5&-!b bushel, ex -warehouse, 
LOOfl-tmshcl lots. 

AH cents per pound exAvarebouae unless 
otherwise stated. * Ceuta per 68- lb bushel 
ex-warehouse- 4> S's per troy ounce— 108- 
onnce lots, t Chicago loose S's per 100 lbs 
—Dept of Ag. prices prevtons day. 

Prime steam f.o.b. NY balk tank ears. 
37 Coats per troy ounce ex-wairiMuna. 
b New “B " contract in F* a short too 
for bulk lots of in short tons delivered 
Lo.b. can Decatur and minots. j ri per 
troy ounce for 65-onnce units of per 
cent, purity dellcered NY. ** Cents per 
6Mb bushel fa) sure. ttCfititt per SS4b 
bnrtbel ex-wartirouse, 5.000 bushel lota, 

c Cento per 34-fi) bushel. 9 Cents per 48- lb 
bsstel ex-wareboBsu. 5.000 bushel lots. 
d Cents per 5Mb btafaeL ex-warehoose. 
LWM-btJsbc] lots. 


TWO EXCHANGES 
TO MERGE 
m CHICAGO 

CHICAGO, Not. 4. 
Members of the Chicago 
Mercantile Exchange and the 
International Monetary Market 
have voted to merge the two 
exchanges. 

The effective date depends on 
decisions by the Internal 
Revenue Service and the Com- 
modity Futures Trading Commis- 
sion, the exchanges said in a 
joint announcement Under the 
plan, the CME will be the sur- 
viving institution. 

Reuter 


LIVERPOOL COTTON— Spot and ship- 
ment sties fti Liverpool amounted to 
94 tonnes, bringing the t«*r for the week 
so far u 407 feofiea. reports P. W. Tatter- 
salL Collective purchases of various 
American-type growths made . up the 
majority of tho offtake, but the demand 
remained relatively ught sites the recent 
substantial business. 


GHANA COCOA 

ACCRA, Nov, 4. 

Purchases of Ghana main crop 
cocoa for .the fifth week of the 
season, ended October SO,* are. 
estimated ' at 27,928 tons, the 
Ghana Cocoa Marketing .Board 
said. 
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STOCK EXCHANGE 



Equity markets shake off recent bout of indecision 

Share index up 8.4 at 358.9— Gilts quiet 


Account Dealing: Dates 
Option 

‘First Dec Lara- Last Account 
Dealings tlons Dealings Day 


Reserve was to widen its money Tomatin 6 higher at 84p. Among Stores closed firmly following a Elsewhere. Acrow A improved and BSG lnte™o°Ml both do^ 

supply targets had very little firm Breweries. Bass Charrlngton good business. “Gussies" “A” lra- 4 to IMP- Binnld Qua! cast picked f firmer at lifp and I3jp respee; 

impact. Long-dated Issues were put on 4 to !02p. Arthur proved 6 to lflip, while Marks up 24 to 54$p awaiting to-day^ tively, the latter helped by call 

at one Stage a \ lower but the Guinness hardened 3 to I3ip and and Spencer, KEp; and UPS. S6p, preliminary results. option business. 

Foods made a brighter show- 


A more general firmness 


put on 3 and 4 respectively. ______ 

,5"?,? « t , ores w * re J u r ing.” John Sainsbury moved up in Paper / Printings saw 
RehShiSL t LX lp ’ 4 to 161p. whUe similar rises were McCorgnodale gam 4 further to 

Debenhams were quoted ex the recorded by Tate and Lyle. 2S6p. 210p, still on Press comment, and 

"5™ !f?i U ,iF} ^ p L_ up 31, and Cavenbam, 135p. Millers John Waddtogton rise. 5 to 121p, 

More 


_ losses were finally reduced to i. Scottish and Newcastle Improved 

Oct. 20 Oct. 30 Oct 31 Nov. 11 while the shorts, aTter showing a 2 to 59 Jp. In front of to-day’s 

Nov. 3 Nov. 13 Nov. 14 Nov. 23 firmer trend for most of the day, interim results, Whitbread “A" 

Nov 17 Nov 27 Nov 2S Dec. 9 e* 50 * 1 l3te 10 close raixedL «*B«I forward a penny to 71p, 

0 «ov.4» u cc. u Se]octed low-coupon issues re- after 72p. 

New lime - dealings may taka (Mace mained in demand and Electric 34 
(ram 9J0 a_m. two bull ness dan earlier. 

Equity markets put on a 

performance yesterday. Over- dismayed ana rose anotner j in Wert Thurrwlt “ worfe 3^"“ .auwowaiw, - still refecting Press 

Wafk°^r, re ? ?ntl -T H br ** S,ate rt SOnMi lnstance *‘ BLLUdfnss' srored^ome good risS A w-hSh followed commSuim proved 4 more to 60p, aging unproved 3 to 4*p, Lowe 

I." «■»*"*■* *W» «di»« »- AJ-. cS»« tapro™,? to ISSp, 

InHueSale diuons, the Investment currency ference dividend would not be niarket left Bernard Matthews 


— wr «. »»«. ■»-. A « d *a" I , sysff % ns sff-JffffStw'S'ss ajat.tt-ss.-isr. 

good 79,**. Corporations, too, were not ^ d osure D f a reasonable Md rbpu 24 better at 4S4p. J. B. following the poor first-half 

Over- dismayed and rose aether J in & on the ^ do^re of tnc |cog- business JW, •■amf*. at L™ reflecting ITew results. Elsewhere, Dolan Pack- 


ararusr. js £wss 

more. Demand was by no means JgJJ* —*,] brought* the’ 

heavy, but the occasional laree oer 2' Where 

buying order found stock in short 3 ™° t \ ss 0 f J. "Yester- 

day’s SE conversion factor was 
0.60S4 ( 0.60S8 1 . 


supply which accentuated some of 
the day’s pains. The final tone was 
Mill very firm and the FT 30-share 
i nclcs closed at its best with a rise . _ 

or s .4 at 33 S. 9 . only 8.4 below its Banks quietly firm 

-Tune 3 peak for the year of 363.3. 

In contrast. Gilt-edged stocks 
were looking a little rapped after 
the recent recovery movement. 

Lnnc-darcd stocks pave up an J. 
while the shorts tended mixed. 

The Government Securities index 
eased 0.09 to 5S.2S. 


Second-line equities encountered 
a fairly selective demand. Bid 
developments created some 
interest, while speculative demand 
was more noticeable than of late. 
The day's improvement was re- 
flected in a majority of rises over 
falls by 5—2 in FT-quoted 
Industrials and a rise or 1.6 per 
cent, to 152.2! in the FT-Actuaries 
All-Share index. There was a 
small increase in the level of 
activity as measured by official 
markings or fi.8\2 compared with 
8.552 on Monday. 

Gilts close mixed 


Slater Walker Securities 
improved 2 more lo 2$. for a two- 
day rally of 51. Lubok Invest- 
ments also improved, closing H 
better at I6p. A small demand 
was all that was required to take 
the big four Banks higher. Mid- 
land fared best with a rise of 10 
to 295p. while Barclays added 6 
to 306p and Lloyds and National 
Westminster Improved 4 to 24Gp 
and 242 p respectively. Bank or 
Scotland put on 7 to 275p. Dis- 
counts did well, with Cater Ryder 



ierence amaena would not ue rrr" „ f - 0 ~ T _ w ___ s i«, 

Lin^tt t raLo^ n 4^1? t ft §p U and trasted with P a fresh fall of 3 to Beaverbrook “A" K»e 2 to 42}p, 

123P °° further consideration of while ^Thomson _P»«*ed up 3 to 


aging improved 3 
and Brydone 4 to 48p and Comp- 
ton Partners 3 to 41p. Newspapers 

had their supporters and 

trasted with a fresh fall of 3 
enm-fei™ i- r*. . q | _ I23p on further conslderatic 
Cope sportswear, 5 higher at 4ip. re&ult5 _ yyiC were also I94p, the latter on its North Sea 

Electrical leaders closed at the notably dull at 59p, down 5. senti- interests, 
day's best GJEC recorded a rise ment upset by the NFU taking pronertv leaders nicked nn on 
of 7 at J"6p, while EMI foUowed Board control without making a ljlid Securities 

the previous day’s Press : Inspired full offer. «|Sied 4 Sf'lfiSpISd 

^ am , t w '* a fresh unprere- Ladhroke hardened 3 to 30p Oty Properties a penny at 154p. 
ment of at 23lp. Also about o following news of the formation while improvements of 2 occurred 
higher were BIOC. 123p, andKey- of company’s homes division, in Amalgamated Investment and 

SKrkTS o“ P 6 titoSi Property, 20*p. and BngUsh 


FINANCIAL TIMES STOCK INDICES 


Uorcmment Seas 

Ftxad biMrw* 

laiurtTiRi Oidln*iy.~.[ 
Qold Mines....—— 

i>rL DIv. Ylil. %■ 1 

Kernings YliL %(iuUHa t| 
H/B Hello i net' mu 4i.-j 
Ueelhup merkeii- — 
Npilty cumoser £«n — | 
Kanlty Dergsitw total. 


Nor. 

« 

Xnv. 

5 

Oct. [ 
31 I 

IXf. 

30 

Oct. 

23 

Oct. 

28 

A TMr 

■ St 

56.28 

58.37! 

58.05] 

57.84 

68.08 

58.13 


68.971 58.93; 

58.72; 

58.66 

58.66 

58.07 

BSLag 

358.9 

350.5; 

351.2] 

362.0 

352.5 

360.1 

193 J, 

263.2 

263.8' 

267.01 

267.3 

258.9 

255. T 

SBBJi 

6.91 

6.05- 

e.05| 

6.01 

6.00 

5.89 

10^7 

16.31 

16.7 1| 

16.66j 

16.61 

16.57 1 

16.271 


8.73 

8.52! 

8.54, 

8.S7 

8.59 

8.75 

B81 

6.812 

6.5S2| 

6.2131 

6.258 

7.779 

6,8761 

7,02b 


47.92] 

57.90j 

54.83 

63.72 

68.60 

57.0 

— 

14,171' 

15.1931 

14.289 

15.541 

15.514 



Nona 35C 8. 1 P UL 554.8. 


10 a.m. 33.8. 11 am- SSLfi. _ 

iU 2 P.m. 0562 . 3 P «- 

Latest Index B-246 8024. 

. , n , r — .. __ g- n£r cent. Curiieratlnn lax. (til ND—B.67. 

mS I 0 L l«3. tod. OnL wos. 


Basic IW GPVL Secs. 

i2/9 '53. SE Aeuviry Jnly-Dev. 


1M2. T Correcied, 


Gok! 


HIGHS AND LOWS 


puicr 


— 

Hlgn 

L*m 

HiRh 

LllE 

Uoil Secs... 

02.34 

49.16 

<5/1, 

127.4 
i9: L'36 

49.10 
<0.1/ 13 

etxsd Ibl... 

62.31 

(2L<3, 

30.63 

3/1) 

150.4 

(25/1^1, 

90.53 

o,l:75, 

Ind. Ord — 

566.3 

(6.6. 

146.U 

,6,ll 

o43.o 

tlA/a/13 

49.4 

■Jb/e.Wi 

Hold Mine*. 

442.3 

<220, 

231.6 

,8:10) 

442.3 

rJ2rs.* 76, 

43.6 1 
,35.101/71* ’ 


S.E. ACTIVITY 


Not. 

4 


Sot, 


LWily— 

Ullt-Kd^wl 184 JS ! 17l.fi 
laalu«r»la...i 230.3 j B23.| 
^ImhIkiwJ 60.0 58,7 

T.<*l» i 156.0 ! 1444 

n-l»r ArVae - 

169.8 

K 11.1 ■ i-JLrui ln H J 229.9 
SlwuiuUr..] 83.9 


Thuih 1 163.0 


WlA 

2284) 

5141 

1MJ- 


700p and Peko-Wallsend rose' 


A - Gallenkamp advance ™ 


tinental demand left Philips* 

Lamp 20 firmer at 780p ahead of 
next Thursday week's -L‘ 
quarter statement. Elsewhere, extending 

Electrocoraponents, benefiting laneous 

from the 
improvements, 

a 1975 high c. ... - , „ ^ 

Rentals, a recent dull market on while Boots, 
the Interim results, picked up 

while Marley, S5p. and R. Costain, to 93p. while favourable Press 


- — »- has guaranteed - — - ----- 

!8a oi Buying in a market none-too- °Tl r * to £13m. to help tier ° Coal stocks were lower,, via 

third- well supplied with stock left rises purchase of five oakbridge losing 4 at SOp and 

to 8 in the miscel- ?£ being built by HUess Holdings falling 5 at 283p. 


Ttirincrrial 


leaders brought the latter down to a fresh pni their Sunderland subsidiary- 

leaders. ..... - ““ ^ M the company is Golds continued to drift in idk 

to merger discussions trading mainly reflecting the 
Greenwood and Batlcy did easier tone in overnight VS. 



5 expected 


a n 40. • mini; -uaiic*, anu «. viuauuii, " tiu e uvuuiouic a 

St J n 22®P. on 4 an d fi respectively, comment prompted Lee Refri- 

to-days interim results. Gerrard rim H ^ s Magnet Joinery 9 geration to harden 3 to a peak 

better at 200p and James Latham for the year of 70p. 

inhere. AJII«l 00 piant vrere Quoted Leading Engineerings were as advanced 8 to a peak for the year 

ex the scrip at 13p. much as 10 hi sher including Tube 0 f 134p. cheered by the chairman’s Oils to the fore 

_ Investments, at 276p, whue GKN statement at the annual meeting. 

Standing at 297p at the gained 8 to 240p. Herbert Morris Favourable Press comment stimu- 


li nd National hardened 7 to 280p. 
Merchant Banks closed firmer for 
choice, with Keyser Ullmann, 46p. 
and Mercury' Securities. 129p. both 
3 higher. The omission of the 
interim dividend and sharply 
lower first-half profits failed to 


s. with interim figured also showed a firmer disposidon. ^ forYorkTTust, which closed markets although this trend 
November 13. added £ .H* 5 t0 12 ?P > 2?aftered at IPp in irregular counteracted to some ertent hy 

another 4 at 143p. Glaxo closed helped by Press comment on the Fina ncials. the higher morning fixing of 

7 up at 340 p, after 342p, while preliminary results, while the ^ Textiles had bullion. The Gold Mines index 

Beech am rose 6 to 3I4p and Reed chairman’s encouraging statement Quietly, firm Textiles nau - - - “ 


ueecnam rose o to 4i«p ana n«u -rTr“rr — r ~ — — *-y;rs - rxin while gave up 0.6 at 263.2, while the 

International recovered, a to 242p. SSfiSitTSfrS*' SS?&' closed 5 1 up at *** per 


Elsewhere, 


Gallenkamp Developments S to 107p. 


at the gained 8 to 240p. Herbert Moms Favourable Press comment stnnu- interest in OUs was stimulated _ r 

"House” dose. IC1 rose late to went above the Amalgamated lated interest in furniture manu- by ^ nati[>Qa j coverage of lllglicr ' cIos,ng 5 ap a P ‘. 
depress FC Finance, which held close 6 better on balance at 300p. Industrials offer of 60p per share facturers, Gomne Holdings, 77p, Rlfei-t, p-tmienm^ VnrtiK Kqih Reflecting Far-eastern advices, 
at 27p. Lankro gained 6 at 106p. to close 11 up on * — enusn reiroieums * ornes rie,a - ' 

Insurances contributed to the 8J?.‘ Ne^itoL 6 ^ 

interest in Averys, 2 better at 77p, and Stag Furniture, 

Small buying in a thin market lOSp. Newman Tonks. 2 dearer at 


on the chairman’s annual slate- ounce, 
ment. Youghal Carpets “ Financials reflected the higher 

to 68p and “SutaAtaeosa added Go , d prjce and strength of fife 
12* to 177p. Bats led Tobaccos UK ™ 


Gilt-edged became a little un- insurances conmoutea to tne hpttAr 

sellled at the loncer end follow- B™™' » re nd- Sun Alltance OlOteS Deuer 
in= fresh publicity about Govern- ^./be advance, rising 10 to 43op. 
mem spending; rhe warning later whl,e E °S*e Star added . to 13op. 
b> a banker of «ome form of Distillers stood out with a jump 
rredit restraint being needed and of S to 124$p. while speculative 
news that the U.S. Federal buying in a thin market left 


Industrial market 
4 were seen in Anglo-Vast (03)7, 
General Mining (£22) J 
(123 J). 

Continental interest left Angle 
a American S better at 368p aid 


while’shin 8 to h£ 1SSI Lomoor- Kopoo* wi ™P^'^ CI1 . RaIld SeIertion rKe ss ,, tk, ^ 

Cape demand. Vereenjgtgg 


R8p and Anglia 
better at S7p. 


'A, 1 * finished 6 to 28p and ’ British 

Specialities 2 to 62p, after 


F.T.— ACTUARIES SHARE INDICES 

These indices sre the joint compilation of the Financial Tines, The institute of Actuaries and the Faculty ef Actuaries 


left Television-Contractors widely 38p. and Raine, 1 harder at 20p. & w4£ h ^Siu 6 ed to SSd E"& mBT Indian, which rose a 

better. ATV “A” closed 4 up at but lowered Burgess Products U fiUef D? URue m^dlratic- £5? Stog?fSSrto Mp^Sd Sto ! 1075 high of 90p. Teas gave added a further } at £22. 

Meam aJly Qn the half-year results to Premier hardened 1 more to 12p, ground- Still awaiting the out- Platinums last ground following 

'ter both being influenced still by come of the reorganisation discuv Cape selling. Potgietcrerust vere 
ay- newspaper comment. sions. Cessnock lost 10 to lSvp, 4 lower at 17flp and Rtefaonqnti 


05 p. 


EQUITY GROUPS 


Tuesday, Nov. 4, 1975 


Mon. 

Nor. 


GROUPS & SUB-SECTIONS 

Fijiiire* <n {wremhe-e* »b..w namher 
■>f per -ei-tiua. 

index 

X*. 

D«y'» 

Change 

% 

®*i • 

t'ro'npr 

VieM* 

, Max, 
LVrrp- 
t«62* 

Gr-w* 
Die. 
Yield % 
■ ACT 
at 55$, 

T>r. ; Ert- 
P,E l P.-E 
Rauo [ Ratio 
(net, ' mil) 
Corp. 1 Corp. 
tax 32* Tax 52% 

1 

CAPITAL GOODS 1179) 

131.39 

+ 1.8 

17.48 

6.29 

8.57 

8.S7 

2 

1 Building Materials (30) 

126.78 

+ 1.B 

13.87 

6.49 

11.01 

11.01 

3 

Contracting. Construction (23) 

243.05 

+ 1.8 

15.67 

3.86 

9.60 

9.60 

4 

Electricals (17) 

230.76. + 2.8 

17.71 

5.03 

8.27 

8.27 

5 

Engineering (Heavy) (13) ... 

154.77 

+ 1.8 

21.09 

7.67 

7.23 

7.23 

6 

Engineering (General) (63; ... 

112.81 

+ 1-4 

19.38 

7.40 

7.72 

7.71 

7 

Machine and Other Tools (9> 

44.01 

-0.5 

18.73 

9.54 

9.64 

9.64 

8 

Miscellaneous (24) 

111.31 

r0.8 

19.30 

7.10 

7-72 

7.72 

9 

CONSUMER GOODS 
(DURABLE) (36) 

107.96 

-1.9 

16.31 

5.72 

9.03 

9.02 

10 

Electronics. Radio TV etc. (15) 

124.82 

-2.1 

15.15 

4.28 

9.88 

9.87 

It 

1 Household Cionds (14) 

155.85 

-0.9 

15.90 

6 71 

9.22 

9.20 

12 

. Motors and Distributors (27) 

59.77 

+ 1.9 

18.56 

7.79 

7.77 

7.77 

13 

CONSUMER GOODS 
(NONDURABLE) (168) 

144.99 

- 1.8 

13.96 

5.89 

10.39 

10.31 

1« 

Breweries (15) 

167.24 

+ 2.4 

11.95 

6.12 

12.66 

12.66 

15 

Wine-* and Spirits (7) 
Entertainment. Catering (16) 

151.69 

+ 5.0 

12.60 

6.65 

12.06 

12.05 

16 

172.40 

-2.4 

12.38 

6.93 

12.66 

12.03 

17 

Food Manufacturing (22) ...jise.37 

Fo„d Retailing (16) 14B.26 

-1.3 

13.55 

i 

5.16 

10.17 

10.13 

18 

f 1.5 

10.44 

4.46 

13.90 

13.90 

19 

Newspapers. Publishing (15)143.49 

+ 1.2 

14.94 

6.91 

10.23 

10.23 

20 

Packaging and Paper (13) ... 

94.77 

- 1.0 

23.48 

7.79 

6.34 

6.34 

21 

Stores (32) 

124.53 

+ 1.7 

11.93 

5.32 

12.83 

12.83 

22 

Textiles (23) 

155.58 

- 1.7 

21.74 

6.97 

5.52 

5.58 

S3 

Tobacco (3) 

202.25 

-1.3 

16.76 

6.66 

9.03 

9.08 

£0 

T»>? and Games (6) 

62.43 

-I 1 

Z2.66 

6.30 

6.14 

6.14 


OTHER GROUPS (93) 

j 






25 

Chemical.- i2'?i 

180.72 

+ 1.6 

15.40 

5.32 

9.10 

9.10 

26 

Office Equipment (III) 

85.00 

+ 0.6 

15.68 

6.13 

8.94 

8.94 | 

27 

Shipping (12) 

37BM 

+ 1 1 

2041 

6.39 

6.29 

6-OS 

28 

Miscellaneous (47) 

149.10 

+0.9 

16.62 

6.89 

8.89 

8.89 


Index 

No. 


Friday . Thun. 
OoU I Ovt. 
31 ! 30 


Wol. : Yeur ] 
Ort. • ago | 
29 ‘icpproxij 


Highs and Lows Index 


Index ! Index 
Xu. ; No. 


Index 

No. 


Index 

No. 


1976 


Since 

CoutpUbIIoh 


High | liow J High . Low 


129.10 129^3 130.25 130.87 
124.56 126.35ll27.cn 127-69 
'239.24 '259.69 239.45 240.3B 

1 tI 


68.31 131.67 
ratio, ■ 
62.71 127.93 
: ise.ioi < 
96.70 251.61; 
f25i«i 


51.78 206.37 ' 50.71 
<*;li j Mbim '<15.12.74 
45.111 253.84 ‘ 44.27 
|6/I| &b/I2) :• 11/1274. 

74.74 1 58B.33 ! 71.48 
<6(1. '(19/5/7?) .12/1274 


224.38 225.90 229.03 >228.15 124.79 '234.64 98.49(360434! 84.71 


151.96 151.31 151.31 154.17 
111.30 illl.63 111.43 111.91 

44.12 1 43.82 43.67 43.72 

i 

110.40110.80 109.86 110.94 

i • I 

105.98 105.96 105.80^106.09 
122.21 122.54 123.34 124.11 


16/61 
87.42 159.79 
: dS> 4» 
61.09 117.40 
■ i*wi ; 
26.71 48.98 

j ■ 

63.89 121.76 


i3/ 1 1 • 14/6 TZ\ ‘Go; 6,6dl 
64.391 202A7 64.39 
dill) (8/S73) : ,2/1/75) 
45.43 1 168.69 i 45.43 
<6,l) r(4#fi2) • ,6. U76) 
20.11, 136.70 ' 19.96 
<2'l) ,4«7/85, ,13/12)741 

S, 177.41 


49.65, 


.41 i 49.65 


58.68 58.32 


57.37! 57.08 


168.59 167.12 jl67.31 168.04 


146.13 146.40 146.87.147.50 
I I 
141.60 141.14 141.38 142.40 

95-82 94.11 1 94.21 j 95.15 

122.49 122.42 122.62 ]l22.95 [ 

150-94 149.89 151.54 ‘ 153.3 1 


61.75 61.37 61.23, 60.64 27.98 

; i * 


177.87 '176.57 179.74 !l79.40 


< 6/6 1 j i6)l) |<27f4/72j j <6/1/75) 

50.43 107.96. 38.39, :, 227.78 ; 38.39 
■ (4; in ( 6 : 1 , ',21/4/73) ’ (6/1,75) 

54.52 125.20 44.28 257.41 ! 42.05 
i2?/W) <6)1, h 19/5-721 (12/1274) 

79.24 157.79 64^3 263.22 , 63.92 
)2.10, <6/l) : 14)3/72. 417/12)74) 

29.55 ! 59.77. 19.91! 170.59 ; 19.91 
j >4,11) , i8.ll ■ (15/L69, <6(1/75) 

75.43 146.45 61.98 226.08 1 61.41 

,6.6i . (6/1) I 1 16.2,72) <13/ 12/74) 
87.61 167.96 75.58 281.87 . 69.47 
122/9) 1 ,6/1) <23/1 1.72) '(13/12/74) 

02.52 177.94. 80.42 257.40 i 78.88 

. (9/7) . ,6/1, ,13/7/72) f 13,1291, 

71.33 172.40 55.28 329.99 54.83 
(4; it) ; ,wl) '<12/12,721; (9/1 (75) 
66.16 157.19/ 62.03. 211.66 59.77 
CfiiKr* I <C/1) i (l,Ti/72t .(11/12/74 
57.15.235.08. 54.25 
(2/1, 1(1 S/8/72) '(11/13)74, 
55.08 250.29 ! 55.08 
<6.1, MS. 1/72) 1 (6/L75) 
45.46 135.69 ) 43.46 
•<.l* <26.4,73. \ .6.1.75, 
52.63 204.39 52.63 
<6/1, ■ 16/2/72, ! .8/1,76, 

62.91 253.72, 62.66 
,61. ,17.9;6ei .ill) 12/74* 

09.92 339.16 ; 94.34 

.35.1 ’j, it*? 1 ; iC.S/72) '..13/*>/82i 

20.92 135.72 < 20.92 
(6l> <16/1/70, 1 (6/1/75) 


65.88 149.44 
122 / 10 ) 
76.81 152.14 

58.17 107.12 
lto/3. ; 
68.59 132.94 
<24,10, 
77.95 155.78 
1 2.5; 10, 


62.43 

<4.11, 


close 2 better at 173p. after 

extremes of 174p and 170p. May- newspaper . . . ...wqoHu 

nards followed the full report ^ „ , while falls of 5 were recorded in »gc P ) an( j Lydenburs (lOSn) bath 

with a gain of 3 at 368p. Mae- Overseas Traders recorded Consolidated Tea and Lands, 3oop, 1 H - 8 i p/ nom 

farlane Group improved 6 to 62p numerous improvements. Pater- McLeod Russel, 135p, Teith, 320p, 

and English China Clays 4 to 65p, son Zochonis moved up 20 to a and West Nile. 290p. James Finlay 

but Silverthorne reflected the peak for the year of 460p in a were unaltered at 130p. 

gloomy results with a loss of thin market, while South African 
at 5}p. Distilleries and Wines gained 10 

at 360p. Ocean Wflsons, 


gave up 2. 

Coppers were quiet 
Messina gaining 4 at 
Minorco 2 better at 192p. 


wltt 


i« P#»n1f fnr Panpnntinpntal In generally higher Thu, 
Despite growing concern over reaK Ior ranconunentai Gopeng rose T at 185p> 

the future of Chrysler’s UJL Australian minton shares lh ® company’s estimates of lover 

interests. Motors and Distributors 111116 P rofit3 ’ added 2 at ^P- dS undStoed pre-tax profits for the year to 

made reasonable headway. Dnslop Reardon Smith remained a sen- f 6ne . , y qvrinev^hare September 30. 

hardened 2 to a 1975 peak of 64p, sitive market in Shippings, the trend , in S l ■ , IS L _ 

while similar gatos were seen to Ordinary eastog 5 more to 370p rnarkets-Melbourne being closed Elsewhere. *ukon ConsoUdaM 
Lucas Industries. 146p. and Clay- and the “A” 2 more to I08p. after for Cu P dav - .Despite a modest advanced 13 at 8<p on news of 

ton Dewandre, 72p. Against the 107p, on lingering fears about the bi the investment dollar the offer from Rio Algom for 

trend. Group Lotus Car eased 2 to company's North Sea drilling rig premium. Pancontinental con- Lorncx in which Yukon has a a 
29p in front of to-day's interim interests. “Lofs," however, rose tinued its upward spiral, adding per cent, stake. Rio Algom Ed 

report In Garages. Lex Service 2 to 32 Ip on news that the Export a further 15 at an all-time high of } at £22}. 


ACTIVE STOCKS 


No. 

of 


Closing 


marks price (p) 


Change 
on day 


1975 

high 


1975 

low 


Denomina- 
Stock tion 
Shell Transport ... 

ICI - 

Bats ” 

BP 

GKN 

Debenhams •New’ 

Distillers 

GEC 

Rank Org. ‘A’ ... 

BICC 

Berry Wiggins ... 

Marks & Spencer 
Barclays Bank ... 

Bass Charrington 
Burmah Oil 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


25p 

16 

' 380 

+ 8 

3S6 

118 

£1 

13 

300 

-R-6 

302 

118 

25p 

12 

323 

+ 5 

338 

164 

£1 

11 

5/3 

+ 10 

598 

190 

£1 

11 

240. 

+ 8 

277 

95 

Nil/pd. 

10 

28* 



28* 

24* 

50 p 

10 

124* 

+ 8 

150 ' 

65} 

25p 

10 

136 

+ 7 

136 

51 

25p 

10 

157 

— 

203 

78 

50p 

9 

123 

+ 5 

140 

66 

25p 

9 

66 

+ 3 

90 

30 

2op 

9 

102 

+ 3 

128 

47* 

£1 

8 

306 

+ 6 

325 

112 

25p 

8 

102 

+ 4 

108 

47 

£1 

8 

33 

— 

100 

27 


Option Report— -3-month Call rates 


OPTION DEALING DATES 


64.48 85.69 85.77 


92.98 189.17 

iHtSj 

86.911 60.70 104.78 

|17.4, 

1379.99 247.74 401.04 194.30 517.00 


1 10.4, 

150.281 61.02 153.58 

<iy6> 


73.14 201.92 71.20 
>M) ,51 l.Wi 1(1/12,74, 
45.34 246.06 1 45.34 
7'll . ,1.9)72) i (2/1(76) 

90.00 


it/l, ib 12/72, 't£9.*)*2) 
60.39 256.83 , 60.39 
,6:1, V:72) 1 iS/l,7s, 


29 

INDCSTRI \L GROUP (496) 

J142.26 + 1.7 

15.46 

5.99 

9.3? . 

1 

9.35 

159.95 

r 

j 140. 14 1 140.73 

141.19 

» 

74.86 

i 

143.43 

Ztj'ffi > 

69.19 220.17 69.01 

iF/)r ‘1 't.‘721 (1j/12/7*i 

"flO 

OILS (4) |32B.09 : * 2.0 

j 15.27 

4.B8 

7.31 

' i 

6. 55 

[325.37 

325.30 324.77 

326.42 

1 

147.26 353.12 105.83 431.66 . 87.23 

26.10, i iS/1, ‘‘13 X'S, I2az6/Ka 

51 

.IIM1 SHARE INDEX j 

[157.79 - 1.7 

15.43 

5.81 

| 8.98 

8.75 

[155.14 

155.32 155.98 

156.54 

1 

■ 81.02 

i 

,158.53 
| ,2s. 10, ' 

63.49 227.95 ; 63.49 
■6:1. : ,l6;i/J2i 1 13/ 12/7*. 

S£ 

FINANCIAL GROUP (100) 

134.87 - 1 8 


5.29 

- 

- 

.132.55 

155.60:154.30 

1 

134.63 

67.07 

148.45 

•2C.Tr 

56.50 241.41 . 55.85 
.61. ill, *.72, iIVIC.74. 


Banks (6» 

165.66 . +2.3 

17.75 

4 84 

8.63 

8.63 

161.93 161.56 162.38 

161.53 

75.48 

177.11 

62.56 288.32 62.44 










■; +-, 

!• <U'1'-.J*, 

.14 

DiM/nunt Hull '.os ifil 

158.25 - 1.8 



7.79 




155.42 

155 27 156.48 

158.25 

95.66 

169.27 

34.15 293.13 : 81.40 










(i.5j . 

(r,! . .M'72, !(10/12'7*, 

.15 

iiirr Purchase (5i 

95.50 -0.3 



6.64 




95 80 

• 97.67. 99.72 

99.11 

74.84 

.134.39 

42.81 453.72 38.83 







1 




•if- 1, • >4.vi72i <11.12/7*, 

36 

insurance (Life) i-ii 

119.60 -2 1 

— 

5.72 

_ 

— 

117. 09 117.19 118.37 

118.84 

57.22 

127.97 

44.88 194.4b 44.88 


, 








•2j/4, 

<2/i« ilo.J.ja ; c/l/7b) 

37 

Insurance (Composite > i7i ... 

1 10.74 +20 

— 1 

6.18 

— 

— 

108.52 

|1 11.09 ,112.08 

112.18. 

51.12 

123.90 

<SXv 

44.47. 165.76 43.96 

•■.’.l, .21 *.72, !il3, 12,74. 

38 

Insurance 1 Brokers 1 tO) 

222 82 -0.3 

| 9.37 

3.93 

16.00 

16.00 

223.45 

225.89 225.27 

226.08 

1 85.56 £28.74. 

| i23,l<J. 1 

68.96 262.57 65.86 
.7.1, il2«12/73i.n«12,7*, 

39 

Merchant Bankj; tl9) 

03.41 - 1. 1 

1 .. . 

6.05 . 

_ 

_ 

82.50 

83.07 83.85 

83.80 

45.60 

94.97, 

31-21 278.57, 31.21 










<7:5) i 

<«;li it/S/iZ) , (7’l/7ti> 

40 . 

Property (32) 

154.82 t. 2 

! 3 70 

3.80 

44.66 

42.46 

152.98 

153.51 156.16 

155.40 

97-94 

241.221 

88.19 357.40 56.01 










! i22:1, 1 

'7 1; \9;11,73, .pU,*.^, 

41 1 

1 Miscellaneous (4) 

72.20 -0.2 

■ 13.59 

6.66 

11.77 

11.63 

72.04 

73.04 ; 74.35 

| 75.30 

42.99 

: 75.78, 

34.78 303.15! 33.29 







1 

1 


’ i2j/*> [ 

,10.1, <18/5.' 72, '(17(12/1*1 

4Z 

Investment Truitb (50) ...J162.75 -0.4 

■ 3.03 

1 

4.39 | 
r 

33.00 

32.93 j 

[163.38 

164.12 [164.08 

165.87 

| 

86.16 

178.53 

'6-Ti) i 

73.43 245.79 71.63 ' 
<6/1, (25.4/78) (13/12/74, 


Last Last 

Deal- Declara- 
ings lion 

Nor. 19 Jan. 22 
Nor. 24 Feb. 5 
Dec. 8 Feb. 19 


Premier OiL EMI, Slaler Walker. 
For English Property, Siebens OU 
Settle- and Gas, Dunlop. Lonrln and 
ment Airfix NV. “Puts’’ were done 
Feb. 3 in Swan Hunter, Premier OiI. ICI 
Feb. 17 and English Property, while 
2 “doubles" were arranged in 


First 
Deal, 
ings 
Oct. 28 

Nov. 11 .. 

Nov. 25 Dec. 8 Feb. 19 Mar. 2 ^ . 

Swan Hunter. Giltspur, Dunlop, 
“ Calls " were dealt in Town Charterhall Finance end National 
and City, BSG International, Westminster Bank Warrants. 


43 ALL-SIIAKE INDEX (650) 


152.21 *1.6 


- 1149.83 150.22 150.9S 151.481 


77.83,154.09 62.16 328.18 61.92 
1 „>,£■ >6-li . «I,?'i2i ,-10/12/7 4 



.COMMODITY GROUPS 
f .Vof iKi'inderf in XOn or 
■t I, Share indices) 






i 

44 

Rubbers (S) 

582.34 - 

• 14.88 

B.T7 

9.73 

9.65 

582.24 564.12 

45 

. Teas dfi* 

116.22 -0.7 

, 35.27 

8.98 

4.C8 

3.9-* 

117.04 115.92 

46 

Coppers (3) 

276.64 -0.4 

! 70.99 

17. 7t 

1.41 

l.«X 

275.52 273.52 

47 

Mining Finance til) 

106.84 - 0.6 

! 11.22 

4.77 

10.07 

10.07 

106.17 107.08 

48 

Tins (Si 

89.96 -2.1 

' 12.28 

9.95 

10.64 

9.52 

88.11 87.63 

49 

Overseas Traders 113) 

1 

213.04 ,t1.0 

; I6 - 36 : 

4.63 

7.81 

7.82 

209.26 208.72 


,27 

67.89 117.07 

10 ; 


89.77 


86.20 86^6 


FIXED INTEREST 


Consols 21 "T, yield ... 

20-yr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans ( 15 
Invcftmem Trusts 1’refs. tla’ij 
Conti, and Indl. Prcfs. (201 


1nc«dac. Nor. « 

M.'dilxf 

Fri./ar ' 

Thurn. S 

Wed. : 

Tuesday ' 
Cwt. ; 
25 J 

Monday 
Ou • 
Zi / 

Friday 

Ort. 

39 

Year 

Index i TirM 
Xu. 1 'o 

, N ';'- 1 
J i 

31 : 

JO ■ 

a 

mmi.i 

- ! 14.77 

14.77 

14.86 

14.96 

14.87 

14.84 

14.94 

14.81 

I 16.76 

46-67 i : 15.90 

46.81 

46.59 

46.42 

46.66 

46.80 

46^4 

48-84 

! 42.25 

45.86 ‘ 

: 16.03 

45.79 

45.77 

45.72 

45.72 

45.72 

45.77 

43.70 

38.90 

47.00 

14.72 

46.96 

47.21 

47.15 

46.72 

46.63 

46.63 

46.58 

56.67 

64.68 

14.57 

64.74 

65.66 

63.86 

63.32 

65.33 

64.73 

63.99 

52.14 


,27: si 

141.34 

61.96 114.49 

• V/6, i 

- '253J3. 

,20; 5, I 


261.66 555 37 84.68 

,2.1, <2.r 7 7?, 

76.76 121.47 59.72 
•10 1. -1,3/72, '17:10/74 

a56.42 567.76 94,08 
.24 9, -LW.TS, P9.4.S2) 
80.58 175.90 66.31 

-■3E.-1) ,28)4/«8i <30/9/ 74) 
58.91 125.43 54.03 
<8/1* (12/L-73, C7.-S 71) 
97.37 252.23 • 97.37 
/frl, <EQ j,75 ) _'_ ,6,1/75/ 
Since 


197o | Compilation 


| Hist, ; Low High I l«w 


53.09. 38.27? 115.42 38.2? 

<2j.il :»;l| f.U-9'W, ■ (5-L76, 

50.68 37.01, 113.43 37.01 

;ii 1.731 

47.30 35.35, 114.41 54.45 
• 2^ 7 .£;li \lj-3.3i, ,S'12.?4, 

08.02 48.35; 1 14.93 ' 47.67 

. -j,t. i.,'/!o/6>i (4'1/fai 


Sect 18 * 

iSKs« s i®sr ,, 

ffewt rial 


Base Daw 
11/12.74 
31 12 71 
J1 '12.71 
15 1.T0 

ur-n 

lil ‘TO 
31 12/70 
Jl/12'70 


Base Vahn 
UO.OQ 
15XM 
153X4 

184.76 

135.12 

162.74 

121.20 

128.06 


Sectivp or Croup 
Food HuufactBring 
Food Retailing 
Insurance Brolnrx 
Mlnlnp Finance 
an Other 

T R-e— .o-i-. - 
C.Vcu' j. 


Base Dan 
20/12. C7 
29/1267 
29/12 s&? 

29.12 67 
lG/4,'62 

FT-Acurhs 
•m-nani cations 


Base Value 
U4.13 
11409 
06.67 
100.00 
loom 


me ruber of the Exchane Tetegraob 
IBM J19 computer. 


Grasp} os aa 


* !W the eensutsenta of the FT-Actoartes 
Shan Indices Is sow «vailabk from the Pnfaftaten. 
the Ftenetal Times, Bracken H«ue, Cows Street. 
Indices an Lsadaa. ECtf 4BY. price 13p. By hrind oust ifa. 
LhElted (a I Co uiuwa s mli h Up. Foreign 22p. 


In-Jortrxls j 

.UP. CenienL..j 15 
L^lmre.i 3 
BarcOiyi Bank.. 35 

Uccelwn, J 28 

DoiLj Oruf I 12 

B, ers„ I 16 

n.A.T. : 30 

Rrit Irh LcrtanH; 7 


JOrand Hot. 

y,.r.S. 'A* | 

(t.rua 


rill rd(nn 


7 

17 

20 


jfi.K.N 28 

,Kiiwker SI.M.J 27 

of Prater 8 

Uuilijn/WUms). 4 

■l.C.I , 21 

! 7 

J.C-L. ' 7 

B'*C lot Sislorrit*) > 7 

B-nt'-n 'A‘- i B I. ens 1 4. Generali 13 

t>.lfKjry^.~ j 6 ILbijrls Bash....' 22 

unmlrit ^ 12 -Ui' 1 6 

B '“Mams". • 6 

13 IXlarkaA Si/'/Kvr II 

BlalMUIan.1 benk^ 25 
13 IN'at' I West Bank. 22 


Do1vnhamB_..4 

Distil lore. 



Kaffir Star 

E.M.I 
FlrMXalwnalJ 
GJLA. Trost.. 
troll. Aoridrat. 
/.ion. Electric.. 
Gfa.tp_ ^_i 


17 

2 

4 

16 

13 

40 


k O DM | 

triMWT. -.1 



Jlank Orar. ‘A'.J 

H!e6d tn(\ J 

I I 


10 

8 

6 

17 

23 


.Slater Walker-! 

|S!,,illers 

— 

Tboro ,-A" [ 

Tube Invest. ...i 

jCntlever : 

ftd. Drapery- 1 

■Viokere | 

Wool worths — 

i 

:Pmporty 
;Cao. Counties. J 

t K-P 

.lilt. Europe ' 

tandf*ccuntle>. 

Rsachcy— / 

[Town X City ..., 
jTown/b Comm. 

foils 
|Brlt. Peflrntcnml 

Burmah OU 

Shell J 

’L'ltramar...— 


9 I I 

5 Mines 

6 Anclo Amer....J 50 
17 BrokeoHill Prp 75 
24 Charter C-)n»_. 22 
35 jCbart'rhH Fin. 10 

10 [Cons Gold. 22 

13 DeBoers Del... 35 
6 jF.S. Gertub].— ,350 

tinea, Bool 'ler.. I 12 
Hampton A reasi 15 
4)2 HamiitOQ Prop.i 4 
8 , Kloof [140 


6 [ [fin rim... 

18 ]D>raioe- —I 

6 (Metals Expinr.. 
4)2 [Poseidon 

4 Pre^. Steyn 

[HloT.Zme 

'U'elltotn | 

45 i Wen Areas. 

5 Western JCorJ 
30 /Zambian CoppJ 
21 | 1 


13 

55 

8 

55 

275 

20 

55 

75 

18 

10 


NEW HIGHS AND 
LOWS FOR 1975 

The following securities (numbers In 
parentheses, am ana those auoted In me 
She re information Service yesterdav 
attained new highs and lows for 797S. 


Clive Discount 
Whitbread 


NEW HIGHS (83) 

' BANXS (1) 
BEERS (1) 


BUILDINGS (6) 

Allied Plant Jarvis ■ J.i 

Beaver Group Magnet Joinery 

Bcnhcld Loxlev S narrow (G. W.» 

CHEMICALS (2) 

Allied Collcids Citalln 

...... CINEMAS IS, 

Anglia TV 'A' Scoliltp TV *A* 

ATV A Westward TV 

STORES <51 

Allied Retail Henderson-Kenton 

British Home Stores Vernon Fashion 

Gcifer i A. J.i 

ELECTRICALS (S) 

Electro components Rcrrolle Parsons 

f»EC Sangamo Weston 

Lee Relrigeraiion 

ENGINEERING <11> 

FOODS (St 

Bejim Panto rp., 

f. as I.T O0d 8,1 Hovintree MecJcIntosh 

Matthews ,Bo 

- , HOTELS (2) 

Pootlns Roman Hotels 

INDUSTRIALS (18) 
INSURANCE H) 

Enn.a U.K. 9pcCnv. 

MOTORS <7> 

_ NEW5PAPERS til 

Bea verb rook 'A' Pyramid 

News Int. 

PAPERS (3, 

Compton Partners Wsddlngloa 

McCorquodale 

TEXTILES <2l 

Bolme- and Lumb Wood Bastow 

TRUSTS <2, 

Anglo Int. Asset S.E. £4,J pc Aim. 

OVERSEAS TRADERS (2) 
Paterson Zochonis Do. 'A' N-V 

RUBBERS it) 

Malakoff 

»■ TEAS CD 

British Indian 

NEW LOWS (4) 

AMERICANS (11 

Penn-Central 

PROPERTY (2t 
Allied London M‘ PC 

SHIPPING til 
Reardon Smith 'A' 


RISES AND FALLS 
YESTERDAY 


British Forth 
Cwprs. Dam. and 

Foreign Bonds 

Industrials 

Financial and Prop. 

OHi - 

Plantation 

Minos 

Recent Inns — 

Totals 


Up Down Same 
7 30 is 


72 

m 

140 

10 

5 

42 

12 


1 48 

IBS 1.073 
76 383 

4 II 

6 35 

26 8S 

5 a 


712 333 1/tBL 


MONEY MARKET 


Interest rates lower 


Bank of England Minimum 
Lending Rate 12 per cent. 

(since October 3. 1975) 
Short-term fixed period interest 
rates were lower generally to the 


. the authorities and settlement was made of gilt- 
absorbed surplus funds by selling edged sales. 

amount of Treasury bills Discount houses paid llH-lil 
Dts ?°y nt , houses. The per cent for secured call loans to 
banks carried forward small the early part and at the close 


London money market ye^erday, surplus balances and an excess funds were available at around 8 
W1t lle three -month sterling of Government disbursements per cent to 104 per cent 

™ ™ ue payments to the Li the Interlink m^ket oven- 
cen ,’’ ^ xc h«?uer was also to the night loans commanded 11-111 

fJV? 2l a » r J et *L fav0ur ’ 0o the olher pe r ^ut- at the start and eased 

Jir ,w P U ^ 11 ^ il i hajid there was a net market to 9-0* per cent at the finish 
C ““L . take-up of Treasury b ills, an Rates in the table below **a 

Day-to-day credit was in good increase in the note circulation, nominal in some^sL™ 


Nor. » 
19T5 


Sterling i 

Ccrti5cau« 
of depoalti 


toterbuk 


Local jLocal Aurh 
Authority negotiable 
deposit* bonds 


Ovwniffht.... 

6 days DOtlefuJ 
t 7 rtact or 

7 days m.tiee.! 

One month .J llss-HU 
Two llio-llsu ! 

Three m- — **=-»»• ‘ 
.Sli 
Sins 


9-1D4 


11-lH* 


iem-wdie, llSg 11^ ll r >-llifl 
ranmlii..J 11^-USg ! llSfl-lli. 

? niMiiitu.i ll;*-llfi j 11*9-1176, 

! 117e-ll^ Il^-lITfl 12A-12,t 

T»x» - 1 >*- 1 -a.,!* 


ll-lli* 

. . Ills ll3g 
llift-U£ liq-llse 
llrt-rt»2 

11*0 

113* 


Finance 

Hours 

dcposiE 


12^! “Tills: 


1134-111*! 
US* 111* 
US 4-1114 
12-111; 
121* -113* 
121. Hi. 
13-12 1 


Company 

deposits 


Ul*-12i a 


lli*-12i-> 
1112-121?/ 
ll‘t 12i?| 
11*1-13 
12i*- 13 1? 
12i*-13i& 


Discount 

market 

demslti 


8-IH4 


11-111* 

Ilia 

iiie-uu 

1110 -in* 


Treasury 
bills T 


im 

use 




Bank 
bills * 


|FIbb trade 
bills t 


}J* 

llBfl 


12-115* 

12-US. 

124-13 


lift- lit*: 12 13-1288 


sum u ’“ 


BASE LENDING 
RATES 

AFI International II %] 

Allied Irish Banks Ltd. II % 
Anglo-Portuguese Bank 

Henry Anshacher 1U% 

Banco de Bilbao 11 °& 

Banco de Jerez 111% 

Bank of Cyprus 11 % 

Bank of N.S.W 11 % 

Banquc du Rhone S.A. 111% 

Barclays Bank 11 % 

Barnett. Christie Ltd..... V2 % 
Bremar Holdings Ltd. 12 % 
Brit. Bank of Mid. East U % 

Brown Shipley 111% 

Cayzer. Bowater Co. Ltd. 111% 

Cedar Holdings 11 % 

Charterhouse Japhet ... Hl% 

C. E. Coates 111% 

Consolidated Credits... 12 % 
Continental Trade Bk. 11 % 

Co-operative Bank *11 % 

Copleys Bank 12 % 

Corinthian Securities... H % 

Credit Lyonnais 11 % 

G. K Dawes 12 % 

Duboff Brothers 12 % 

Duncan Lawrie 11 % 

English Transcoot 12 % 

First Londnn SecsL 11 % 

0 Antony Gibbs H % 

Goode Durrani Trust... 11 % 
Greyhound Guaranty... 11 % 

Grindlays Bank 11 % 

Guinness Mahon 11 % 

Hambros Bank 11 % 

Hawtin & Partners ... 13 % 

B Hill Samuel $11 % 

C Hoare & Co T u % 

Julian S. Hodge 12 % 

Industrial Bank of Scot H % 

Jacobs, Kroil 1H% 

Keyser UiLraann 1I?% 

Knowsley & Co. Ltd. ... 121% 

Lloyds Bank U % 

London & European ... Ui»; 
London Mercantile ... 111% 

Midland Bank 11 % 

Samuel Montagu I 1 % 

Morgan Grenfell 11 % 

National Westminster U 
Northern Comm. Trust 111 1 
Ncrwich General Trust Hi 

Pcrtman Guaranty U ' 

P. S Refson & Co- 11 % 

Rcssminster Accepfcs 11 % 
Rcyal Trust of Canada 12 % 
Schlesinser Limi ted ... Us% 

E. S. Schwab 12J% 

Security Trust Co Ltd. 12|* 

Shenley Trust 12|% 

Standard Chartered ... H % 

Sterling Credit 12i% 

Thames Guaranty 11 % 

Trade Development Bk. H % 
Twentieth Century Bk. 12iS 
United Bank of Kuwait 11 % 
Wbiteaway Laid law ... 
Williams and Glyn’s ... U % 

Yorkshire Bank II % 

Members of the Accepting Boats 
Committee. 

7-dw deposits 77i, 1 -moaH) dfifl®* 
7i?i. 

t 7-day deposits m stuns of £10. W® *5 
under 7%. up to £29^00 73% a » 
Orcr £23.000 SJ%. 

1 Demand deposit 81'i. 


CORAL INDEX 
Close 360-365 


LG. INDEX 
GOLD 142 J-145} 


|\ 


lx 


INSURANCE BASE 
RATES 

Atlantic Ass 

Cannon Assurance .®**| 

t Address shtnrn under DBsnraxK* *°°l 
Property Band table. 
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A U T H OR I S-ED UNI T = TRUST 


* y« Abww Ariwawt •«« AxtaOmot Secs. Bridge TaOkumn ftTYgra.? faKc) G. & 4, Un/Tst? Mgrs. liifatfi) 


;U>**y Unit Tht, fflfcrs. w* (aXg> 

,r !» " ; r5-80. Grtehai*oI&S_Ajleib«ny- assfiSMO 


ti.bte Capital 
. *htay Income 

>?.tibtjrnv.Ta_Fa_.| 

•bbtyGen.Tst. 




^UDUed Bamhra GrropWaXg) 

B i q!t«lu ija Baser 

,. W» *K1 «* BUIniCVf BSBMifiSMB 


M. Mnrmgltaft EC3. 

iSgffis 

BT Capital Acs. 

bFuSlim-? 

AST Inter! Acc . 

Prices on OcL 8. Next sob. ■0*3' OcL 15. 



W -® 3 ®M 5. RarltdEh FtcL Brenttwxxl 
®|§ C.4A. 122.9 


WSd| 


2JS partmor* Fuad afenagere? RuSSEST fib* 

22 ■**«*=—■-"[** 3491 +051 426 

4a nifih lnctwTst— m3 3ga+o*l mi 


, I'DK- — [22.9 29.61 -0J( 181 

The British Life Office .Lid.* (a) Gibbs (4c tony) Unit Tst. Kgs- Ltd. 

Rdimce fjse.. Tbohridge WdtaKt 0862 22271 ^HloB«fiddSt,BC2M WL. - ; 01^5884111 7MQ.GrtctaaalfeL, Aylcsbmr. 


* Lloyds Bk. Unit TBt. Mngrs. Ltfafta) Mtat soil Full Trust ttnugeraVtaggl * fclPmdL Unit Tst. UnffaWaKb) 

rtC77] 2 Z7300 . R» lrt ran DetL Tie Cagnng. GortaghySre 4. Tofc«nhOT«: EC*. 01-8064883 HdbCra Bar3,EClX2NH. 01-405022= 

I +051 534 Worthing. Suswa. pOaim |M I 393 PnaJentiad (DJ 9WWJ+04J 45Z 

, _JT uu taAd+OJI A7i Mutual Inc. To...— 151 8 SSlt 7D3 

’ nSViSJJ?.- "fit* SbS*o3 4*0 Mutual Blaeaijj.; rati . 3*3 ~ l3 567 tfniUmr- Miwiifimmt fTn Tiri-M 

J» MiU fl *lHi8hVur_|43.9 9JH - 0*004377 

l \ 2 National Provident Inv. Mngvw Ltd.* quafaaI **** *— * ^ 

IMUkUt TsL Bfngrs. Ltd. «fc*«h^a-K»3HH oi-fizj cs» BeDance Unit Mff* Ufa? 

• 02805041 (Arena. 


Da Mccum. 

LB Third LnC 

DatAecnsu. 


M3 

ws 

725 


50 4)- 

sift 

Hr! 3)2 


Seb*s Unit TsL Manager* Ltd.* fa) 

POBOtSlLECklnr H»,&C.4 01-3385000 

Srtafi Cap UlFd_ 1231 2*21 +021 <37 

Sebag lausne Id _ p3* 


12s 


.935 


tta.T»- 

— B?4 


-i>lli<dlA 

b. 


„ . UjJ 

Q TiL led. 2Dd 48.6 

v, ";i»owih8tlnc.7at._ Z7* 

1 ir L 3tct ft lad Dot__ z»2 
■ : „ -4S.nlaaC-^_ 31.7 

tii JliedOsSialTM. _ 51A ' 

' [bthlncanK 443 

• „ W«y inrane 285 

BlemaLfoial 227 

"' i; - pfibVlrWPond.^ n.0 

i f g m«i . 78 7 


L lacotncPte d }38 jB 

S-E * 1U 

‘ APvadSmalteCtf* JO. 9 

"•in. Attum Rmil 20.4 

*rs. of America 40 9 

, I- Exempt Not. 1 1263 


g l +03 
1 +0j 
295 +0J 
24.8a -HU 
JL0S 

551b -HI 4 
*73 <42 
M4 -HU 
233 _~. 
405 +J>3 
(U +85 
405 +03 
984 +05 

. 171 

225 ...-. 
21 Sn +03 
43 7 -03 
152.9a _ ... 


utrathnot Securities Ltd. fa) (e) 

"'■] Leven SL. KTicrrh Km < ^.w (Q1-22ST42I 

fe, taeusGUBia M.4 3U| +011 34b 

V lAccum. DnltaJ 31.9 ‘ 

4i> rowth DaUa„__. 26.9 

1 lAttm Units) 293 

iSfnenme Unite.. — . 2S5 

lAce.Ulsj »b ' 

■ East i Inti ACCL. 19.0 

v lascoCoonioiizHl 204 

^.Vcetm. Uoila) k.9 

■j t% Wi ti»*awal 1 . 204 
K?a*co( Prrference-, 2 22 

Vrean. Units) 254 

ziMt Capital* JBJ 

WoCAustrrfi»‘. 131 
;. . BkWtiidr'Lr XLS 

... J <«SStarK 

tt-, ascot Cmdty.** 3S9 

• * r teenm. Unnar* Sb3 

- i ^Withdrawal- 363 ...._ 

‘‘"f. ,-k. Deal jotod. -Tam. tTW* 0. jlfin* -7W. 


1U0 Equity Aranm. §.»& VB% 1 

&w London WaUffaKg) 

BLPfrrtdendv- — gLO. , M^+Lm US Gomt (John).* J.Hn*6«yStp»wc,E.CA 

*frieea On OeL SNrt deaBaf No*, i _ -,_«** CapiUlPriority H-2 

ShipfeT Co. Ud.»0r)fc) SSSStESrriH 

Mmtik F oosdcaCLSCa . ; OlrOOOOSSO DaA«enaj:nrt__^25 !»3 -^1 £» HUfitatftwrily- 38.4 

Brown EWrfer— -0«5 J535I J U3 Nan dealing d*y Noronber 7 LnodaoWnUlnt — 23.4 

Canada Life Unit T*t- Muff*. Ltd.? SSgSSS^S?^ ujj S?So MimM* Hmagone&t Ltd.? 

'* 91 MHIghS^MWBa^HertSL P. Bar 51122 Bemterson Arimtirintr atian y PAfa tiatwilfr Growth lav 

CaatoaDUt—iJ-BM .29*1 +0^ *28 py^- nT Growth Untta BU 5J81 —J 4.48 Extalca - . . 

Do G+sl AecnnL. — fel +ft-| g^^TACtabi. ®ari«*h JBa g 77an3 M Mercury Fund Managers Ltd. 

♦0*1 '■'it — * Sfjjd-OS 344 30, Cntshata £t_ ZC2P2ES. 

St3+«3 537 
3624 -03 468 
Cl 5) -oil 3J5 


36.14 +8, 


8.4S 

4.43 


Reliance am. TOnbride. Well*. KL 0882 3S7 
Opportunity Fd, J39J <Z6( HUJ 472 


Rwnlyl nm Managemen t Ltd.? 

Cfe-Catc B*. FlxHbiny ECZ. 01-008 X00B 

Next ttth.dn’ Nov, l l ..— ^: „ 

Next sob Omf Ncv. 12. 





Dalnc.Dist - -- M - 

Da Inc. Accum— .JW5 3Ufl +0 

Cape! (James) Mngt Ltd.? 

1B0 QW Broad SL 8C2N 1BQ ‘ 'Hi 

sea— H» - MS3 



Prem ier ULT. AC 
BRBtWNd.Xhl 

Ip2rj =§3 

JailTli 235 

HlEh Income 345 

Inc. A Assets nos 


Mcs on Nor. 5. Nect dedin* Nor. U 

CarHet Unit Pd. Mgr*. Ltd.? faMc) 

Mnbmn Hobbc, NewcntlwapaB-T) , a9 *1185 WorttiwSort. 10~ 

_i4 '..5494 — J JO 12. Austin Friars. 

Do. .Wnm Units —J59-0 ; 6L5j I 3-83 Csbof rw 
Danish Yield— ^-^8 27S 9£ 

Da Aecum. Units Q7J Dfl - J 932 

list dexlinz dar Nov- » ' 

OtarierimiH JqAety' 

LPatsuMerBuw.ECk . 01-2483880 

— - -J MS 


CJ.EoMlL 

Sww - Tb-H. 
CJ Fd. Ins. Tat. 
. Units. 






....,-*-31 1052 

2231 -D 3 &JS 

Z3a2 -03 3.09 

553 ...._ 2.90 

2U 4JB 

6LM 597 

2223 

9^®® 6aT£^I_|99i ml — j iS 

•Far toe exempt tnsdi awy 
HU1 Sanmel Unit TkL Sign.? fa> 

'«Bewl>St_E3C3P2ZJC 01-8280011 G? n r* j i fr * CBL 

ErittrtTnist_[mi 227J+UB 552 

I an. Trust— 585 305 ..... 2.W 

Dollar Trial 143 5*i« -05 233 

—Cspilsl Trust ZL9 231 +0J SM 

(biFInwicUTM.— 87 8L1B +05 437 

235 .Income 205 225a +02 657 

3A5 m secmttx mat _ »i 42.* +0.a 535 

MS Biah Yi eld Trust _ {205 - Z2j\ -m3] 7.97 

ThteL? (a) 00 


4-94 DbtrihdH»ttt--p46 
Kll CT ceofi. xrnsl — I 

o«o0S8u JgarrlfS 

^ IS AlAliAif. 

+03 4.08 

jd National Werindnstec? fa) BthehU. B Lwsdx. Kps. ltd. (a) 

+0i 427 4LIx*hbtny,EC2P2BP 05887B044 St. Swith^T* Lena Ldn, EC4 01-4=8038 

sw-n-i-E! kjjji w 

3 34.1) +53 4JB - • • 

i ■** -I B9W« fa Pitman Managwnfnt Ltd.? 

>9*4 +M1 *22 CtoGht* Ha. Hnabniy S». ECZ Old* 1088 

01-0004955' NEL Tnrst Manager* Ltd. ? (aKg) Bo * ,mInl ' N ova'S ~' J *** 

-0J| 553 J01l£ffl comt. Darting. Sturcj-. SBU 

l-fe N rirtar H8.9 5Lfa|-»M| 378 Royal TsL Cm. Ft Mgrs. Ltd. 

+3fl 2J2 , . 54. Jennj-n Streo, S.W.L 01-838 B2S2 

»»» e*»w. «™i ««». ut SJSSiS JSS" ‘S.™ aas?a=sEi _ss ts 

TaOO.MttamanTAylesbwy. 02885W1 TS 

« ZZaSkdE? ^31 IS Save fa Praeper Gronpfa) 

Prices at OcL ai. Next <taIini.NDc. 11, N.C.SmLCa.W.— .15.4 VTI+Ot] 436 4CtSt_Hdau.Laadoe.BC3. 01-0881717 

Midhnid Bank Gnmo • . _ , w Deaiines u> oi-ssa aase 

Unit TuL Mngrs. Ltd. Nmrwich Xkilon Iaanrance Grottp Erstine man »78 Queen 


Security Selection 

8 TheCreseees Minarles, EC3N2LY 01-4884813 
Ubt Gth .Tsi Acc{a.7 . B42J _«j Lg 


Utnr A Cth T« iocOLS 


Safer Walker TsL MfemUFfaKg) 

3 Lcndcn WaD Boll dint's. Lob don wall 
LoodcautXZllSQL 01-038 OwKO470 


Target Ttet Mgrs. (Scotland) (aHb) 

IB. Athol Crescent. Edln. X tm -=2888=1 2 

Twart Ernie EL7 243t J 341 

TinnThiKlt. G92 lL2rt +0d 6.71 

mCBW.OetS8,.Hil 448.-.-! 404 

Trades Union Unit Tst. Manager* ? 

100. Wood Street. E.C£. 014CS9M2 

TOUT Set*. J pl.9 _ 42fl ._..| S27 

1 

Transatlantic and Gen. Scc& Col? * 
Bl-OBNer LondoB M. ClietmBtadSISn 

S36 
55b 


Menr.GnJCor.5__ 
Aec.l'luHNnr.5 — 
Mere. In. Nm-. 5 — 
Act Uiiili Noc 5.-- 


AssKteTst.^ 5L7 

Bret Ins* FIB 54.8 

Bril, met IML 21* 

Capita iM” S5J 

Cap. Growth 25.9 

C ciPiry ,37 0 

CKytflJBdnn Z2.B 

fiomiw rpn (i 53 _5 

Cmmothzy _ __ 5ZS 

Ccoaalidated St 9 

D cse s ri r 295 

Exmr.T.-i. UJJ 

£strslnv4me__ 255 

Far Ecu 1*2 

Flcre'lTsL 318 


CasaaHsb Gen. ,143.9 <72x0+021 667 


DoAccub.. 
Growth. 


Da Acetun._i_.t3l2 
r— +1.1 22.7. 

Da Accam 226 

Income — ■ 33* 

j Si 

Da Aceam. — H24 


^3u| TM 0“»*? Mtoagers? (ajfa) 



2Z16J 


6*4 


-1 n 


a h Lrchway Unit Tst. Hga. Ltd.? (age) 
-rt4St.MeryAM.EC3. 012834141 

^ jrafawwvcati. Fd m* • aaat :.u 

647 




je hrey Cap. Fd — p93 ‘ B4 
Jetiwar Inc. Fd. — ter? 130. 
'Prices at Oct li Newt sab. 4 


■111! 


‘ ‘■■•V pjCmsIeSt 
• nlnoni America-.. 

; m .. ' -a AhsL Ace. 
vera Anxr.li 
a Capital 
a. Error 

-,>!• a Em* 

4. Ftn in-I.l 

■■id iVnlaSOO^^ 


M.. 



251 xnrii 

'Ss.ssl s^™i“ „srs SSSBr"!-- 

„ — 1 *** Ionian Unit Tst. Mnffnnt. Ltd? BoBrospc^ _S*0 M 

illtan ™m aunagn. M. Coten* street. ECi 014385888 Morgan Grenfell Funds* 

SnA ' ronms ISiS S b% hm 3 Ira act wind«tx.8i.EC2P2AX 

Gth-FiJ15-7 Ul 9|+8.4 &J2 Ionian Inc. Fdt 72l3 ” J 1244 ^ptolteta P 37 * X 

Coyne Inrostonent Mffnt. Ltd. mKaA <te * Ua « a Wo *‘ ”■ 

T*8D Gstet«»}*eBd, Avlembuiy. . - 02K3B4! For J**C0t Soemlttes WC AriwfllMt Ps AS^oi Ort.30 

ZLif . -.- — j 5*3 Securities 

eafcufau Craseeat Group <*Mg) Bey Fund Manager* Ltd fa) (g) 

CiM Wt Chit TaL Wn »- Xid. 28. Milk SL ECZ’/8JK 


2» 15 fa fa n»mAs Aprile BC 4V 2BB 2M Bm 

lg»Cs==H 

251 Growth Idccow 75+ 275* 

M 2 zl4x +0.11 

177 S«. +051 3*9 

Ind ex . . — 19 J 20 J +0J) 417 

Ore mere 205 212 -i3 3.D5 

591 Prrfonnsmce «Lb 44 Jc *531 458 

633 Hacorery 1203 216 +flj) 4.90 


Edlnhaixh. EH24XX. 

Ebar Securities Limited? 
Universal Growth -pl-7 5C3I _ 

|| 

Hilh 1^— - p| 

la 

|U OJ. fcv 


Go. lad. & Power-. W53 
GCrt. FVHd- . — Mt 

G total Glth M54 

Grid A General [923 

GrowUi B6.1 


Hicllnc 52.2 

Hundred Sees. 312 

I nr. Units 395 

lot. Ccasniaw 205 

lovcfllhLShaHS- 3S.9 

Inc. Second Gen «« 




■Prices A OcL da. Net 


mm 


3.94 
290 
721 
ASS 
sab. tfv Noe. 5 
sub. dsy Nor. 11 


279 

481 

<60 

8*1 

515 

175 


tfar Nor. Ul 


^iaretay* Unicom Ltd.? faHg) . 

+ -«"= — - — ■ — -- 01^34056 Ctyae Growth (206 


31® -Ml 


mm __ 
•I msi-is 

2S 

Mm £3 
as 



‘•el ini) r „.j, 


•Silty « Growth Ace. __ 

I,., ;a Income Tsst. 

Pri. AHaTsl 
'"i; jO.Rce o J w y. 

’•aTnisiaeW 

’• o Wlihride 

Prices m Sgjl S®. 39ext sab. dqr 
'h (|h Yutltm.FdJ&.nsSJ^ 1393*- 

a Actual IM03 144*1 - . .. 

Prices at Oct. SlNest sab. das- OcL 31 



4McMP«rtS«x..ranhaHfa8 • 831-2*848*1 Kty CopSzri FomL. 

CPOdnafaiSt.Mrerhmf«ir O8U905B86 Key Ene my In 

9 ^ 1 81 BB 3 SE 1 I ■ anas s$ 
SESS'wiSSU; SSTLISS *“S» E 

a2raoi»afldd9L.a3M9AI. 014384485 K3.DtaitPid.lnc.-H5 SIT I 430 MCG^ecial M.B 

DUeyyOeLSl _l*76 9L« I 728 4K3- UultFd-Ac „ [Mb 69.tj -Z) 430 tAccma Units) 942 

Do^Aecom fiObJ 133 j — J 720 » “ **■«-■■■■ - - — - * MAG M a p in ni .. . ,)l6?l 


0IJ884S4H Femrl Tjust Managers Ltd faH*> 

1A0 252 High HoHjorn.WClV7EB 01-40E8M1 

42S Pexrl Growth Fd — [195 1C.« +0.11 432 

7*0 AccomUnUs go* ZIU i.J AS2 

_ 368 Pearllna_- {22.9 247ri +0^ 6.92 

Next sob. daw Nor. 

M fa G Group fegcXs) 

TbroeQtupi, Tower HUhECSHBEQ. 01438 4388 p-Hrum Units »*«». UA /AM 

014DS7D70 Shi Ktoefc briunn- OmUbm _ US WW 


Save fa Prosper Sees.? 



Peorl DnliTW- — _g7* 
(Accam. UninO P19 


460 


Capital 


Inmtairat TSL 

tuKp'aa fith.Fd 

(filtas Cth. Fd , 
lauActh-nt.. .. 

I 

High YieM Unite.— 
Income- 

32 


284) -..- 

zffiiSS 
U : d 
Si 4 

432 +0.4 
360 +fli 


298 

176 

KS 

4.43 

7.U 

426 



M* 0 


+0.1I 

TM^ 

5b3 +0.11 
+(U 
427x4 +6.1? 
215 +aS 
38.7 -0^ 

481 

Incest TK Units— Z23 23.9 -0.3, 

Investors Gal 268 2S-9n +QJU 

aUnVslv TXt 545 527n -S.H 

Net High ine. S7J «L4d-s-tt.a 

NuUnJlia rca_ 50.0 . 531 +0JU 

Mwlmw .... 25 J 269 ....J 

.VAmer. TsL 23.7 - 215 -sa 

HantAGen. 355 581a -ffl3 

PcfsnalTit 3618 37J.B >17 

Property Shares 9.7 le -d 1 

Prc- Jenl 339 98.9 +B4) 

ScalivhTB *47.7 513rt +0J] 

Security First- 552 59 3 +02i 

Shamroct. . .. G2 46.5 +021 

Shield K5 412 +8J( 

Suntuchmsjge UL2 - 196 J 

linitTF 134.6 1*9 1+0.^ 

Untrereal Second- 85.6 92J +0.11 


Ht 

1295 

4.46 

5.90 

<78 

457 

413 

6.02 

«8 

5.73 
941 

oui 

3.52 

378 

in 

2*7 

6*5 

484 

7D 

568 

9.18 

3.77 

5.03 

4.73 
430 

IS 

841 

545 

579 

3*4 

6.93 

432 

4*0 

S3 

558 

£06 

551 

7.22 

4.17 

511 


Bm-6 Earo Oct- 28- 
Bsrrinrt-xi net. 20. 
f Accam. I'nllai. ..... 

BsrH4h.YdOrt30_ 

rAeeu at Units) 

DurFhamOriJO— 
(Accum. Units'— 
Colmed On. 31 _ 

(Aecom. Uuts) 

aitVaTcur Na.4._ 

Glen OcL 2& 

< Aecom. Units) 

G ‘Chester Oct. 31 

Ldn BnlSjiOcL 20— 
Msrlhtira Nor. 4_ 
lAecoqt. UnttS)-_. 

Merlin Nm .8 

(Accttm ITuu.) 

Merlin Yd <VL30_ 

r.\ccnm linitai 

VanB.GwthNav.4_ 

(Accum. Units) 

WfehYMOcfiO.. 
tt'ickmporQrt 
lAecum Unite).. 


153 89.4 

1555 167 7; 

3573 1M S 

1045 1095) 

3045 1095) 

79.9 »3 

79.7 813 

97.9 U3g 

107.6 113J 

3325 125*3 

380 
S4j6 
795 
73* 

482 
538 

565 
Ml 
M* 

«.* 

M* 

10 2 
sii 
<75 
S17 


QSd -0 4 
48 3 -06 

a| 

3|riia wi 
54* +53 257 


520 

501 

IS 

9*0 
471 
471 

Ml 

..... U« 

-20) 357 


550 

546 

301 

55b 


591 

IbbJ 

41.9 dRR 
4&J 

365 H 
42J 

537 

58| 

54-7^ 


4*3 

<03 

m 

792 

386 

3.91 

850 

556 

35b 


See also Stock . 

MAGGcnend, 023* 

(Accuxa. Unite) 1X64* 

M&GSeccnd — MZl 


IFhr Dnytan UX. see MWfand Bk. Gp. 


^ Eqnitas Secx. Ltd fa) , fa) 
jc«g 41,BUKMaui8Cl 


Proarctw)*e_ 


-J48 A 


L fa C Unit Trust Management Ltd? 

The Stock Bcfcres* BON 1HP. 01-688 3000 

L*C unit Tat [76.7 TUI 1 2.7* ^ 

01-3882851 Lawson Securities Lt&ffaKcXg) * 3E£ 

5Ug +*J j 4*0 63G«areeSt n ,E(hn3MxsbEH23IG. 031-3383811 MfcG 


sss 


i >i. 1 1 


)••> 


u 

Unite) E2.7 

Act- )7* 
.ACC.— U69 

Yield - 5B.7 

(Accam. Unite) 58J 

MAGJspreAcc.— 96* 

MAG Earop. Acc. 049 

M*f AmerTAcc. .. 513 
MAG Anafsa Acc. - 43.9 
MbGFarEasTD— 316 
(Accnnt Units)— 32 S 

Is bG Trustee 9U 

fA rnim UmU) 169.0 

OtrifiNoy.4 1089 

Punten Et Nor. 3 19 3 

ss&sS£jsj « —j is • is® I ^ i “ 8 

■ Next ante dw*Nor. 1 L«S» S ht, —w**m LeaCap-Ftad 00.9 a6| — | 658 (Accam. 


Knnltv 0k LitW Dn. ”Tr. Kf MbXc) SMtritooarca*_M.7 
1 faring Brothers & Oa Ltd? fa)fa) S^««dShlS^m*e. 

; A LeadmhcO SL.RC* ■ 01-5682830 +03) 422 


namfingtoo Dhft HSt Ltd? _ __ 

5-7, Indred Yard. E04B5BH. ’. 01-2488071 CAcoun. UniiSs _ 


84M| _-j 5*0 *Tueadar. ttWrdBfsrfsy. —FViday. <Tlrar»d»y. 


‘ 1 .)‘"ttio 

• viriiopsgate Progressive Mgsd Ca.? income Tnl—: — ,. _._1 729 

1 '■ ,!f nbar i I ““SEaRfe 1 ??!- - — ow f 8 5?? Fritsuk' PravdL Unit Tr. Mgzx? aih. <tey Nov 

7.Doad wh a B Street.* CX ’ . ^ <n^W45U Te mine **elidshst| si. TAT 



DUUnttOri.15 Wj4 

Acc. Unit OcL 13 —B* 


" ;l ’randULtd.? 

'" ^ 5.FXU church St- E.C*. 

•• -i nmdUCap 197* 

. . ' a Acetun 

III’ I- 



+0 226 Da Accam.. 

. G.T. Unit Managers lid? 

2A9LMSEttsnla-GnBd2C8. 

— GT. Cap. Inn BO.9 i?J 

01-00696* DaAec— _____ 

G-T.lnc. Fd. Da.. 

CU. tLK 4 Gen - 
GXJmwaAGca. 
*GLFH)4*teJF<L. 





REGIONAL MARKETS 


Hi- : Following the menu- last year of U.K. stock exchanges, a selection of the Share 
.• ,.iee» previous ty shown under reeteoal headings la presented , below mth qnouUms 
■ i London. Irish iasnes. most of which are not officially hated xn London, an 
'* vowa separately and with priced as on the Irish exchange. 


Ibanylnv.SOp. 
jh Spinning-. 


.S£ 


JgVtr.EsT.50p 
— -over Croft — | 
, _ *igABnse£lJ 

ilATESSCE*: 

Je Force 

• •' niay Fug. 5p.. 

. .. oKtR^5$_ , 
- trdmar&SoBfi 
. . udaor(L0 — -J 


U 

J7- 

18 

125 

35 

315 

3® 

5R 

33 

& 

<7 

16 

310 

U 

-.,56 


Graig Ship. £l_l 
HaKam Seigh I§js| 
BSasonp Brew- 1 
lLOM.Stm.5lA 
I itfJaaJ25p-l 
| Ktoen-e-Ze— .1 
Lovells Ship £L- 1 

I II I ■■ 

FenicecC-HO- 
p^i winc :- 
RicharHaIOp_ 
BabbNatatoBa 


370 
6 
: 90 

no 

250 
17 
95 
90 
26 
. 60 
.11 
12. 
34 
' I 
64 

m 


f-i 


r+2 


Shiloh Saiim— 23 ._.. 
Sin doll (WmJ- 50 


tmqi 


AZUanceGasrEDl 
Carroll (P. D.O 
Qow fal km „• , •*_• I 

Concrete Prods.. I 
GoodbodyCEl)-] 
EettoalffidEa} 
Irish Dteti Hwg-l 
ixisb Wlre^M 
Jacob 


rSuribena 

Unidare 


mi— _ 


■tt I 
125 
4J 
® f 
2& 
a, 

• 4* 

40 . 
Ml* 
lBt 

M 


-3 


Seettnta 
SeetjMi 
SccT 


l~=B3T 576 IFoantels St. Manchester 

U®^ 576 FeH can U ni te fSLT 5b3j +0? 

_ . J +02 550 

+0J 7« Perpetual Unit Trust MngnL? (a) 

UU+OJ 7K 48 Hint SL.'Henleytsj Thame* 04012 

8L7I +0J *76 FpecnaKfaGtlt. — .035 886( .... j 450 

mil +02 47b - : 

Si ^ IS WeeadiHy Unit T. J«gnt. Ltd? (*KM ,B SiS 


993 +0M 
17021 -0*1 
197*1 -OS 
49.63-oa 
55^ -02j 
7L« _ .... 

slSI 

7o| 
332 +flll 
34.6 +0J| 
man +0ri 

iS&tili 

-oj 

SI* +03 
M5|+05) 


om-»8S688 ScotbHs Secnrltiea Ltd? 


£2 X CtqShaO AvcniK. SC2 

gSJSSS=sr.^3 

3*3 



+OJ1 4.05 
+SJ K.63 
420d +01 tffi 
4*3 +0.4 4.97 

207.7m +0J 262 
+05 706 

-... 551 

6j4S 


„ Pnees M Oct 22 Next sub day Nov. 12 

oidBSons 

—j “ “ J- Henry Schroder Wagg fa Co. Ltd? 


_ 275 — ^ 410 IX. Cbofriide, K.C2 

I* Portfolio Pond Manager* Ud? ^52* — Ei 

W* lOOuitcrt«iscSa.EC3!0JU 01-251 0544 ¥ hist. 

1022 PtrtfohcCarilal. IJ4.S 37.U +0 J) 527 (Aceum. Units) F158* 

124 Growth =vth Inc — g?6 52 2-^3 651 General OcfM 

5.77 MwuPdrtfDlM — PS 26 1] -o3J 479 (Accnnx. Units) 

224 ShatlerPortTUl — 07* 6L9| +4 Jl 4*4 Ear:?* CW. 23. 

251 (Accum. UatU) 

*17 Practical Invest. Ca ud?(yHc) 


5 m Eoriipe Hi. taa Tr. Centre, zn. 010X38803 
6*. 5 t-dC^OstX^gg mgj -.-.J 327 


*PXrtl Oiy. act. 2R-U20T 
“Spec. Ex. Oct. 14_SjJ „ ^ 
•Bccareiy OrL 14 ZpiO* 1131., .. 
•Fiv tax meiapt Binds in|r 


es. 


75.7kM -2.M 
863-1* 
12BJ +Li 
355.' +5.4 

gi- 

DM 


01-2428252 


324 

?J5 

75* 

417 

<17 

IS 

40S 

446 

5*9 


Stewart Unit Tst. Managers Ltd (a) 
43. Charlotte Sq_ Edinburgh. 031 -2X3271 
Stewart Aaerlt a nt Fnnd 

Standard Units ltt.0 462M .. _J 228 

Accum Unite |43b 

Wdhdrswsl LTilts .. {385 
Stewart British Capital (tel 

"SteKientr [93.7 UL7t -A8| X45 

Accam Untte ^8.7 U6.7] - 


Sun. Allfance Fnnd MngL Ltd - 
Son AHisareBsc.Honiism 0403 Oil 41 

“Exempt Etjuity TtJOliS U47| I 521 

7200. Gmhonre Rd. Ayhabtuy. 0X6 SMI 
VThc Ftealte Fd. M.1 691) +0J| 310 

i Nat snf ■ - 


Trident Trusts? (a) (g) 

Schlesinger TSL Mgrs. Ltd. 

14Q, South St., Porting (0306>88M1 

Amcr.Grwth £&2 7JM -0.41 - 

Income 146 309+05 1007 

lO^witfadrawal. 27.7 293 „ — 

Inti GRXrth 044 47.3 —0.4 *57 

“XU Yield- "— MT 26 S - 
UK. Growth 15.4 - lbl) +02 4.75 


IVridnll Manager* Ltd? 

IP. CanyngeHosd. BrLibi 
Inc. Tila Or). SB — 

Pa Acc. Oct, a>._. 

Cap Dlatyt 3) — fc02 
i»a Acc. On. a . _ 

Kpt.Dls Sept i». . 

Do AK Sert.ia. _(970 
Creyng Fd. Dct.dO.l7D2 
Do Acc UCL3...MI 
InM-YuJ-d Od. LS . " 

DaAcc.O«.a»-_ 

TyndsJ] Nat. and Comm.? 

lnc.Dii Oct 22 fill* 1161 

Dn Acr Oct, a 137 .8 144 3 

Cop. Dlx OcL 22 —192 b 961 
Da Acc.OrLSZ.. P054 U0.< 


TSB Unit Tst Managers Ltd? i>) 

SL tawntr>- Wi*-. Andoter. Hants. OSMtClM 
Deaiines to 0204 034325 

IbrniB General. 130.7 32 9I+0J] 40* 

tbipa Accum l»5 MD+oj abb 

TSP Scottish pb 1 59 Xml +02J 3P7 

(b)Da Accunt (5b* 59? +0.0 307 


m« 

tart 


1282 

134 X 


90* 

94 3 


U66 



NO 

SIC 


174 

182.3 


70* 

73 i 

^ . 

K8 

83 3 


187.4 

196 « 


192.0 

20LU 




•Price* on Get 


lb. djiy Ncv. 12 


Target TsL Mngrs. lULfWig) 
70BrontttBldga.EX:4A]RU 01-3420777 

7200 Catebmae KtL Ajlwbuiy (E3690U 


Ulster Bank? (a) 

Waring Stem, DeUaaL 
(b)lHster Growth [290 


0XC 35231 
SIM *0-«l 3.74 


7.74 AecmiLtbiite- 

|S Provfausal life Inv. Ca Ltd? 
f « 222,Bf*hnpxgtee.E.C5. OMK703SS tocmie Unite” 

uS-PraURe OPite B7* 62*xf +02i 352 AcmmUnlSl 

mu High Ineomn pB2 5*53 +S2 864 ifeamg dv Tnewtar.' 


Scottish Equitable End. Mgrs. Ltd? 

38SL Anthem SaX&nbBxgh 03I-S560101 

R X <L6od —051 5.70 
3 _ 42.^ -0 3 528 


Target C mnmwli or. 1345 262] 

Iterxct Financial — . [445 '532 , 

TtegrtEanUr 532 32.3 +0.4^ 

Target Ex. OcL 29 .. ll 406 145.7 -2T 

ODa Arc. Units 3679 174C -JJI 

Target GnnrUi C2.9 24i -OJl 

Target ZatL. _b?6 ' 261-0 

Da Reinv. Unite fe.9 - 27.7 -0.il 

Target Inv p29 -.242 -02^ 

t Verfrirr ap pi 7 9 H7.B» -Lfl 

lac p* 19 J« +05j 

Pret hlj 125n 


■ 522 
421 
5*2 
526 
526 
453 
£21 
221 
247 
552 
9.05 
1403 


Unit Trust Account fa HgxnL Lid 
5-8. Mincing Lane EC3M 3DX. O10S349BI 


Priam Bsc. Fund - (99.0 
Great Winchester _ 167 
GL Wnhcr Ovuxh_. 155 
Wider G rib Fhd__ 211 
Da Accam. 22.7 


1C 

7.10 

t» 

487 

487 


Wrier Growth Fund 

50 Mlnrinc Lane. BC3M 3DX 010234001 

ZtKome Unite Ul 2251 J 4*7 

Accttm Units ^.7 23.l[ 1 4*7 


INSURANCE, ■' PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

10 St Paul's ClmxctiTard, SCA O104B8U1 


Eqnfty Fnnd— _ 1275 
Equity Acc. _____ E2 

Fropeny Fd 1112 

*•• no.b 
Selective Fund— 135 * 
CnovcrtfhleFteid— 1092 

Minna Fnnd 1032 

Pens. Property 21B* 

tai.9!lMtiia_ 17* 

Pres. Security 104* 

- 1173 


29* -05 — 

Z3J — 

3192 +1* — 
1263 +0.9 — 
66.9 +05 — 
H 4.4 +02 — 
2M.7 +02 — 
1252 +L0 — 
685 +02 — 
UA4 +02 
1335 +0* — 


The City of Westminster Assnr. Sec.? 
TUngatead Honan 8 White Him Road. 
Cnsdon.CZ«21A 01084 0844 

First Unit ..... 

S north Unit ( 362 

Dr Una- 


eeMe|.e 


Hambra life AsnmncelLindted ? 

7 OM Pm* Lan e . L o ndon. Wl 01-4880081 

AFhcedZnt Fd. 


The City of Wnrinstcr Asa. Ca Ltd.? 
Rlngstnad Bonse. 8 White Horae Road. 
Critrita. CR027A 01-8840946 



Pcu- Prop. A cc ... — 
Ben. MnCkp 



Travelling and picnic tents made of light 
cotton canvas dyed vat brilliant colours. 
Water proof. 

Groundsheets of P.V,C sheeting 
Complete with light ahi minium poles 
Doors fixed with zip fastners 
Agents required through out Europe 

SIDDIQSONS INBXJ$rRIES UM^ 

709, Qamar House 

M. A. Jinnah Hoad, Karachi, Pakistan 
Cables: Kaprewala, Karachi 
Telephone: 224124-224417 



The rescue of young v _*uf\IJfcl w % 

-■ uartlSGxcM(rfIiven?orfin 
1 jie this year maikedtfce ■■ \ 

0.000th life to be saved sinoe \ 
n: work b^an in 1524/ \ 

But times are hard and getting 
trder. lake everything else, the cost"' 

. saving lives is becommgprohibitive^ 

L Take new self-righting boats. You 
. nft get much change from£l00.0(X) 
ese days and that’s without the high 
ist of maintenance. 

With no State aid, we rdysoldyffli our Brandies and 
uiids, gifts, legacies, and our Shoreline membership. _ 

If you belonged to Shoreline (£L50ayearis ^ihemininimn 





- TteTteDMdt^RMiVWQn^rKoad, 

I B»k,OQr3etHHeffiz. - 

I Name.. 


1 Address 


I - 

,%i‘\ I IwMi toTi ^^K^inte ft gc wIn g wgr: 
• * J lendosc snbscr^jCou bo tin ShuicfiDB 

S asanAsociateifeaJbctjELW n .. 

I OfetiorC Member £3=00 

■ ^ gl I Member* GowecoorJEHlOO I 

v | I«ndoseinydofiationci££ — 

f Wencesai d inede ^ s^htP" 1 ” 11 " 

i 


I 
I 
I 
I 
I 

I 
I 

T 


Pena. Managed 
Albany Life Assurance Co. Ltd 
RLOMBnxlliigBonSL.W.L 01-437 S9B2 

OCULMonfy Fd 1963 3DL5 _ 

yDo. Ax-cnm. - - - r 904 .IIBJ •_ 

WBqMte Fand_2_ 119.7 -vl=* 0 _ 

ODa Accum. _____ C22* .5295 , _ 

OPUHM te FVmd i ... 955 - 19 0 5 - _ 

yDa Accum IU . 2023 _ 

Mbcedlte-Fd. *.9 TD2.C _ 

MkrAomn 98* 504* _ 

f9HfaIav.Fd.__ J32A hU _ 

wDabMum. UA6 QD _ 

(na Haas. Pm. - Mv4 uO* ... 

Do. Actum -1 U87 3064 _ 

Piap. Pm Fund— ns VOA L 
TVi l- nm _ »1> . 104* _ 

Ftx. tal.Peir. «»* 1052 _ 

DaAccnm — 1QZ3 M75 _ 

ITpIelnv. Plena- — U7 j6 EJ5 1 

Da Accam — — [IZPJ2 1265 


WestSTy 


H T ,lg,tlj>w 

Inveriqn;OpLB<J_ 
♦QjoflyFund 

KJL 



Pen. Mm Ace 

bPeaFXCm- 
47en.FXAcc. 

<JPen.B-S.Ojl ^ 

fftg. B5. ACC p*b* 


1108.7 

1145 


019.6 

1259 



125.91 


TTTtB 

U2JL 

" 

QTa 

136.0 


pT-VJ 

1475 

• ' 

064.7 

17m 



150.1 


167.9 




mu 

Tifcn 


117* 

1214 


tat 



106* 

1325 

— 


Second Htaufiri'Finid? 

■30_ l 125.9 __ J — 

... Vo“*jE3 — 

VMiumaa dif last wcrldng day of tire maoth. 

— Commercl nl Union Group 

— SLHatan'a.LTShderohalLBC8. 01-3837509 

Z2 JpaJahheAttAtUtel 34A I_J-_ 

“ Da AmmitjUtm 1 1272 ] __J — 


AMEV Life Assurance JLtd.? 

Alma Hae. Alma RiLHelgide 74.-40181 

Triad Xanwed — DU3 U6M — 4 — 
Triad MfiLsr _jfaS M0| . — 


AOsntie Assnranee Ca 
5re ander Proper ty Griwwli Am 


|90l2 94.0 

119.9 02621 


945 <6* 

, 

1367 

■ -asm 

122.9 


US* 

„„„ 

995 


25153 



Barclays Life Assnr. Ca Ltd. 

232 Rond vd Bd. K.7. 01-633 12U 

Bardwbaads 1865 «U| J — 

Current enit vdae Oct 22. 

Beehive life Assnr. Ca Ltd.? 
7LTtafaarost.EC3. 01-028 DM 

HteekHOneBd PD9-22 +8521 1 - 

Brandts Ltd. 

SB.FreefanrchSt.EC3. O1028OBO 

Br*adteE>empt_pZ* .- 8S*| 1 8*8 

CMnfa life Assnntnce Co. 

*«-HJgh SL. Fatten Bar. Hart* Piter 31122 
GrmfaiFd.Oet.i_l ■ 46* ■ ] — j 


Batted W. Oet 8 — | 


937 


Cartnan Assurance Ltd.? 

1 CUympic Wy. UtanUev. HAStBKB. 01002 8870 

▼aloe Nbv. 3~ 

'3=- 


962 

s 



SS^^t oSS ? . — ; — 

Capital Life 

A^'frm Bpn?! 

XhrInv.Oct.8 A m» . | — I — 

Oxrtkae. Jtophet Life An. Cb. Ufa? 

I W fanre t^ l^M O*^ 27J 


Confederation Life Insurance Ca 

120.RacentSL.WlReAY 01-437 S0J0 

fEaoij^Fand — _ 

VManaced Fund _ 

Bcnmial Pen Fd 
BtputaPba Fund- 
Fixed tat Pm Fd 

Managed Pen. Pd | 

Property Pen. Fd. — 

VPrntected In. PoL 

Cembin Insurance Ca Ltd.? 
32.CamhflLE.C3. 01-400541* 

Capital Oct 15 KJ ' — 1 — J - 

GSSpedal Oct. 15-B7* _ J Z-f — 

Mn.Gtfa.Bn. Oet 20019* J255| __| — 

Credit & Commerce Insurance 

60 Mark Lane, EC3RTTN 01-4881188 

HreagcdFds. (4551 <7.7B| ......1 - 

Crescent Life Ass. Ca Ltd. 
Bnw«dckHaa,Mdnbd..Scrka. Mdnhd348» 
Croa.PtaUtav.Fd.l965 60.4] -0.71 — 

Crusader Insurance Co. Ltd. 

BowrlnR ffidga.Towor PL, BC3 01-0388031 
Gth. Prop.Nov.4 — J543 . 6051 4 - 

Eagle Star Insur/Midland Ass. 
LThroadrecdleSUECS. 01-5881212 

Ea8WMULCnitt_P6* 362|+0.7| 6*0 

General PortfoUo Ufe lns- C. Ltd.? 

60 Bartbotomew CL, WaUhiaji Crcnx. 0531*71 
Pcrtlolio Fund pULfiT — I 1 — 


Hearts of Oak Benefit Society 

£tertcODoft5wOndon.NWl> ' 01=3875080 
HcnUriOdC .1305. 325]. — f — 

HUI Samnel life Assnr. Ltd. 
NLAThimbddiaeandmlhLQw. 010884350 
HID S.Pn>a Ocdt-l 
9Do.3barndt__.tU9* 

D o M awjFd-. 

Imperial life Ass. Ca of Canada 

Imperial Horae. Galldfard 7123 

Grth.Fdprt.24 — 146* »* J j — 


life & Equity Assurance? 

1 dymjic Way. WmUj.. HA90NB 01-9028878 

Sri. Inv U5S 2751 1 - 

S«DOtI Sri 19* 205 

bGocuraltcl. 29* 3X5 

GUC Fund O* 245 

Equity Fnnd 185 . 20* 

bD«poalt Fund 1025 ZD85 

«Srierth«AaFd._|665 • 705j 

Life Assnr. Ca of Pennsylvania 
89-42 New Band SL.WIY0BQ, 01-4038383 

XACOFUalU (709 80B( _ 

U*yds life Assurance? 

012,LredmihrilSL,BC3M7L& 01-8336821 

aat GUI Fd sept 30_ - 154129 

OpL6Bg.Ort.30_._lm* 9X5] | — 

OpL6Prim.Ort.30. " 

OpLSHljd.Oct.30- 
Ort.SMn.Qct.30l ... 

OeLB0pFd.Ort;30. U4* 

OmMoFd. Oct 15. 

♦PetLEqJd. OrtJS D35 
' _ _ sFd. OrtJ3tW75 


Norwich Union Ininrance Group 
TO Boa 4. Norwich NI113NG. 080322200 

NT. Mn. Fd OcL 2S_ 1131.6 1385 

_ Kar.Eq.Fd. OcL 29_ll965 2063 

— Nor. Pr. Fd. OcL 29-P00L2 1053 _ 


KarFxJn. OrL 29— 
NorUntOctlS 


9U 


1205 

Oaklife Assurance Ltd.? 

48, Windsor Brod. Sough. TCL3S818 

Oaklife Man. Fd. 1122.7 12*5] . — 1 - 

Phoenix Assurance Co. Ltd. 

4-6, Shag Wiliuun SL. SC4P4HR 010*89876 
Wealth Asa.. 

EVt.Fh.Ai 


Slater Walter Insurance Ca Ltd. 

30 Uxbridge Hand. W 12 Ol-TOOlll 

FriMk.F4.Cp.UnL. NAB **S I _ 

ScUtk-FcLStUm P0* 74*| { — 

San Life of Canada (UJL) Ltd. 

2.3.4. CackspnrSL.SWlT5BH 01-8305400 

Maple Lt. Oct r— 1 1371 j — | - 


FentnLPnFtL. 


U05 


d* 1- ’ 545."^ -“I - — 

IS A 56 J? 1 — 


116.4J 
135- bj 

xa% 


EfcY. FIl&iJE 
Prop. Equity fa life Ass. Co,? 

1 a, Crawford 3r**X WIH2AS. 01-4880857 

HhL Silk Step. BdJ 166.9 

Da Mm Ed. i| 685 

66.7 
1114 
985 
100 . 0 . 

Property Growth Assnr. Co. Ltd.? , 
lUWcgminiWT Bridge Hd. 010000881 


Da Bqalte BA.... „ 
Da Ft. May. Bd. Fd. 
Da BnL Ag. Ser.Tl 
GUt BA A Gar. Seal 


Target Life Assurance Oo. Ltd. 
items Ernst. Gatefaouee Rd- Ayie sfaurr. 
Bucks. AyttabniyWWSKl 

lire. Fnnd T» u* MW. 9 89.0 _ 

lire. Fund Acc— *4* 99.7j _. 

prop. FA Inc. 90.7 96J) _ 

Prop. Fd Acc. 184* _ 

Prop FA Inv. 90* 

Fixed Int FA tar. 94* 99.? 1 

Den. FA Acc. Inc— *6* 102.® . 

ReL Plan Ac. RL 53* 57*1 

RelPIenCapPim.-. 485 52D 

BcLPIkuMiclAm!.- 95* 300*1 

RcLnanMm.Cap_ |95* 100*| 


Pn.GLFAOrt.a4_.Hai 

The Individual life 
Individual Kse, 43, South 
BN214UT 

FtaadtaL Unite p26.< 

Equity Units 9M 

Property Unite. 1035 

I lp i tj,.. „ 11X5 

K. 65. Gilt Bond — U95 
KOS GQtfLScBaA B93 

bCtii inuxllty 79 J 

•Growth 975 

•Capital 1003 

♦Income— _____ [95 A 


♦International DO* 

•Foreign Fkdtat_ 102* 
•Ftnelgn Equily — (102.9 


435] 

Ins. Oa. Ltd.? 

SL Ea vt fcoo r nq 
EmOrorne 58711 
J22M +U — 
ltnu -t-05 — 

UU — 

117/ +02 _ 

107* — 

107 J — 

93* HU — 
83.9 +2J — 

1IH) 

1057 

100/ +L£ 

129* -0/ 

1094 — 

1895 


010284888 


186* 

91* 



3163 






lfil „ 

MM 

73J 

..re.. 




EDLl 

125. B 

..... 


llfc? 



1D5A 



Investment Annuity Life Assnr.? ' 

(.DaeraBOortiRR 01-3535897 


Ui 

Linn EtearT FA Ac. 
Lion prop. Ftaad — 
LiooHIgbYtA — 

Lion apy. Pec. 

L»on Prop Pen , 

Lion High YlA PmJ 
Lion lTgA GthJApZ.4 
Lire M’gA Cap FAHS5 


86.0 
1043 
58* 
57* 
yin v 
615 
68.4 


S3 


H ft G Group? 
IQren.TteainU.GCQIIBQ. 
BqnlteBd.Ort.80— ] 

Fmnite78OeL30 
Family 77-80 Oct 
Freely 8108 Oet 30{ 
taLBds.Ort.23. 

MfagABdtOcLSl 

_ Pers.Pcn.Oct*] 

nupeiiy ortSDL_ 

_ Ctetv.Dep.Bds_ 

— Maffia Assurance Company Ltd. ' 

— DLCbcqucro So. Uxbridge. Middx. 52181 

_ Bu3t&ngSw3A_] 10&Z I 1 — 

_ Magna Man. Ftf ( 1205 | — 

- Mnfrs. Life Insar. Ca (UJEL) Ltd.? 

~ P.a Bax 21. Stevenage 0*3898101 

- llannitfetav.Bd— 129* 3U| — | — . 

Merchant Investors Assornnce? 

129. High SreeLCrqrdoo. 010889171 

Cun. Dtp S d _[ 

Money MrfctB. 

Mer. Inv. Mre. FA 
Her. Inv. Pty. Bd _| 



Vlm.T Fund 

•Retire Annuity 
•Isuned. Annty 
Attendc Aancance 
All A'lher Ac. Utapfll* 
9.«dl Wcethei “ 

Vlnr. FdLA 


1505 
474 ■ 
13X0 
54.9 
2342 
D4.7 
113* 
XK5 


Mta 
P95 104 7 

113* 

102.0 
107.7 
103.1 
138* 


+DJ] — 
+4*1 — 
+c3 — 
-+-D— I — 


m z 

+3^ — 




Growth ft Sec. life Ass. Soc. Ud.? 
Onit«dHoa»tW.ll. OI039RL88 

FlradWeTcrtune I 0*29 

tandtemi See* 1 *485 

ImuRernkSmAe—hOK 1 

G*SSnperFund„P*3b -OZ77|-4277| _ 


VI+HVU 

029 **taa — 

is +ara — 

1M1 +19| — 


Irish fife Assurance Ca fid. 

ILMaytenreECl - 010288353 

Bine CIA OcL 17 — B45 57M ... _l 450 

PWt Mill .....I _ 

Pnp.'Uai Oct, i_ 05X7 I3B*j [ 5.70 

prop. Mai CXh. -M . p i* J' 140*1 ___] 5LTD 

King & Ghassan Ltd. 

32.CUrohm.BCS. 01 033 0433 

OOttamte^ Wrj - 



— BqahyFce 

— Canv.Dep. 


m 


1094 


79* 

. . 

10** 


45.7 

res... 

•_ 1073- 


920 

...re. 

1226 

M _ , 

1105 


139* 



8911 


BM.Jta.lten. 


NEL Pensions Ltd. 

SBUre Conn, Darfctng: Snrny. 

NdexAcc. Otalte — [73.6 77 

- JNelelt Capital K75 „ 68. 

Ncrt sub. day Nov. 

New Court Property Fond Huffs. Ltd. 

St- Scrtthlm lane, IiOadon. BC+. 010084395 

MawCOHU. SepQO L .»M J 1 65 

w. 17 


K=i = 


Next 


Nur. 


Govt Sec. BA. 



Gnardian Bayal Exchange 
Htowl Exchange. BCX 01-3887187 

_ --- 237. 


fanffurm life Asrantnce Ca Lid. 
M]0UHo*,Fli«faaty Sft,EC3. . 00388881 
Mites Baud* :BW 

•Prop. Bond gB7Jl 


-New Zealand Ins. Ca (UJK.) Ltd. 

WteTtroSa'&atlMDd OHO 

EMKiylnv pKM M8J| 1 — 

NFS Pensions M a na g em ent Ltd. 
re, 0Hww +w v fc ft temp ^mh 00234200 

[Fund- pfaSJ. ,H05( — A .1 


re New. £ Next dealtag Dee. L 


.1 


Pension FA UU- — | 

COnv. Feu. FA 
Mre. tats. FA. 

Prop Pens. FA- 

PradentUI Pensions limited? 

Holhom Brnn, EC1K2N& 0I-4W8223 

Equity FA Ort 15— 115J2 15 

FlxcalcL OcL lfi_r 
Prop. BA Ort. 15 [17.99 

Reliance Mutual ■ ■ 

Tow bridge Write. Kent. 089222271 

ReL Plop Bd*. p5U — | I — 

Rapid Insurance Group 

1. North John St, l lw tr p eoL 0512388822 

Rcyal Shi rid FA__f947 100*1 +0J| — 

Save & Prosper Group - 

4.GL Helen's, London, EC3. 01-081717 

VBriA Inv. Fd 194.7 1M5| -Oil 

—Prop Fd* PJU 1211 

Deposit FA (106.6 UZfl+OJJ 

&«o!iyPeu.Fd hlSJ 12rd+l^_ — 

•—Prop. l>cn.FA_ll29J . B6.ri ..... 
SCompVPai.Fd — (133.7 140*( 

Prices re ”Ott. W. v«OeL A 
tWeekty Vrinatlrea. T Price rncntfaly 

Snegnard Assurance Limited? 

Sana Conn. Petaaflrid, Herts. Ptrsfld 3281 
In v estment Fnnd— (91* 96*| 1 - 

Schroder life Group? 

EtUEpriseIIa»s«jroiimouthX>705 27733 
FvAlnt-F. OcL 20_ (JOZS UM -- ' 

Tics. FA OcL 29 945 99/ — 

•BqaUvFAOrt.aa.1475 — , 

Da Secred Series— 15L9 159.9 1 — 

PsnFA^. Ort. 28— m.6 138* —4 

PeoFndfitSfi 1*2.3 iWi 

Pp. FA OcL 20 186* 1U.7 

Dep. Fd OCL 29 (99 J. 104.4| 

Scot. Wbfem’ Fad. & life Ass. Soc. 

0, SL Andrew's Sq_ Edinburgh Em 2YT* 
tav.Pte-Ort.31 pBVl 39Z£f 1 — ^ 


Translnternational Life Ins. Ca Ltd. 

2 Breams Bldg*., London BC4 INV 01-4056407 
Tulip InveaL FA P0L4 106.? 1 — 


Trident life Assurance Ca Ufa? 

Roulade Housa Qoucester. 04S230541 

Trident Mre FA_ t 
Trident Gr.UaFA. I 
TrirUntPropFA__t 
Tndent Eqty. FA 
Trident RYAFA _ , 

Trident Wny FA 
Trident Flac'al FA J 
Tr) den BA OcL 2_ 

GiUBdCKi . 

Cash vsioc i 


B04.7 

noj 

i 


1?0.C 

-V— 

rr^rj 

‘JISJ 



M.4 


uo.4 

I Ifi 3 

... 

104.7 

110J 

IMI 

106* 

112.0 



395 

A7 >1 


89* 


Lx fiM prem 

lum 


037282941 


Tyndall Group? 

18, CeosetBod, Bristol. 

3-wnyFd. Ort. 23 J . 93.4 

Prop. FA OcL 23— I 82.0 

Dep.FAOrt.23 1 1095 

OteeaalnFd OcL 23_ B95 


Vanbrugh Life Assurance? 

4I^Maddu'SL,kriiLWlR0LA. 01-4804023 

Monas ed Fd 033.1 108*1 +03 

Eqtdte Fd— fl45.9 353*1 +03 


Fixed Intero-.tFd- 117 3 

Property Fd 1675 

Cash Fund WZ1 



Welfare Insurance Ca Ufa? 


The Leas, Folkeslaut KenL 
Ore. Growth BA ___ 

Iw.TTiMrI^ 

MeneyicsterFA 

Property Fun d — 


U3 03 37333 


1485 


833 

rerere 

673 

nre> 

996 

___ 

765 

.. 

98* 

.. 

72* 


68* 

re 


Windsor Life Assnr. Ca Ufa 

1 meb Street, Windsor. Wladsm- 68144 

LRelov. Plans M5.8 <8*1 — 

Fteturo AasA Gth. _ n)lio ftM .. J — 

ReLAssAFms. [_ CD-63 I J _ 

Fire. Inv. Growth - 197* UOM 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Ca Ufa 

RO. Bax 15+0, HiHNm. Bn wlt 
Atarey Fund IrA—JSCA* «n I ...i t. 

Australian Sdecttaa Fund N.V. 
Lon. Agent. FXn'AnsL taL fat lad." 
93 Red Lion CuurL B04 - “ 


Charteibouse Jfaphet 
1. Paternoster Row. BC+. 



US510 


15082*5 

Kart nb Nrt, C 


010533*18 
1 1 - 


Banque Bruxelles Lambert 

2. Roe d» la Besenew B 1000. Britwril. ' 

PdFJdKDnBF — m m -5 5JU 

Renta Fund LF 0.927 1.9BR . +3) . UTO 

Renta Csp.IJ . . P.797 59M| -1) . Op 

Bk. of London fa 5. America Ltd. 

406AQ0«re Victoria St_EG4- 01-2480822 

AinwdwFd I '5USM0 _[ — I - 

. . .Nat area valna Oct 28. 


Conthm Ins. (Gnenney) Ufa 
PDl Beat 157, SL Peter Pari, Qnmtxejr 
InU4reJ<AQrtS43M* 151*1 - -1 — . 

Darting Management Ufa 

15. Bent SL, at****. MSW, Anxtnfla 

Dariimt Fa n d,. — pAl55 l*5| — A *■«> 

Delta Group 

P O. Bax M47. Nassau. Bahamre 
DritaSFAOeL 38 _4___SUffl*^ I J _ 



Dritsln*. OcL 26 — sBU2 
Delta Unit Oct 28 _Jb45 


7151 1 559 


Barelny* Unicorn 1st (Cb. Is.) Ufa 
Onm* SL, SL Heller, Jersey. 053+3SSU 

^-ISSw 53 :.:i “ 


B a r cl ays Unicorn InL CL O. Man) Ltd. 
taVh3itelaSL.DMIB8lM.InJI.- 00864828 

TUntaan Anrt .Rxt- H6.< 49? [ 350 

DaAxHLMta. 5*7 . 2Ud -&ffl U0 

DA fa Man Xnot fe.4 4A« _□ 958 

Da Maar tentnal |ZU 235| 200 

Bridge Ma nag e men t Ltd. 

P.0L Bax BOA Grred Cennre. Capmre In. 
NibrebMM oet. sumw . _i_| — j — 
P.Ol Bn N47J5, NnmvNF, Rahawre 
Wippre FA OetSBl-iaBMf DJfa — 4 

Butterfield M s nw f CTB ent Ca Ufa , 

PO. Bn isfi. HnmOxra. Bemada. 

SSS&-&S -mzd IS 

BrierertOrttaMgcteab*tav.l? - 
Capital International H? ’• 

1A Rnc da Cendricr. ran Geneva. 

CwtaatatFajid_L| f SUSDL32 l— 4:-.- 

CS'lnfernatlcmri BfeofaftaMBt Ufa, 

POrBec 1388b HawDteo. BexMBdiu 


Dreyfus Intercontinental Xnv. Fd. 
TJO. Box N8712. Nnsm. Brtunux. 

navocl 28._— .„|amn sb( } — 

Ebar Mknapanent (Jersey) ' 
S7BroMSL.SLBWn.JBMr . 088620901 

CbsonsaOtmL-. BMJ IH2+Mj 2J3 

Chanim Island— _MI uO+Ort 3*8 

J*y. Fid. OcL 30 f02.9 XLU| 18*8 


Erinwyndlcat Group 

ItaywmmLnatF-ftW 15*41 — 1 496 

FhuneeUalre. pci . . 334| .__! 559 

N. SL Rothschild 8c Sans UL 
“ thii fcutnj 6 Ca. ™ 828 8011 


Free World Fnd lid. 

BnKrrfleid Bldg, Hmlittcn. Bermuda. 
NAVSeiX.3 ? — I SDSM4.95 1 —4 — 

G.T. Management Ufa Ldn. Agts. - 

38 SL MsrtlnVI^^wnA London BOA 4SP 
TeL 0X000 9681 TLX; 888100 

Maaacoant tattfintiwul Ufa 

c*d Bk. of Beramte Tam. SL, HredtBk Baate. 
Anetw GDI ROB* ~ 

Anchor IdTI 7 — — 

Anchort H' Uclls _ 

AnchsrlfsD S-_— 

Da Aust Jenuor 09.9 

Da well BL da f n .7 
Anchor Amt— 

G.T. Bermuda Ltd. 

Bk. of Bermuda Front a, Hamltn, Baate. 

B«roPteeFdOeQ9_ I 5US8451 I I LO 

DaraSLOrtta—flia*! 120ffl J 2-47 

GT.SFdOctta — : RB«n — H 

GT.5FAOrt.22 5USS.M) | J US 

Rill Samuel ft Ca' (Gnern&ey) Ltd, 

8 Lcfevre SU St Frier Ptxt. Gncnwgr, GL 

CueroatyTri HO* XZ73J+U! 357 

HID Sanmel Overseas Fund SJL 
37 Roe Natro-DateA Luxcstbooxg. ' 

NAY — -~l SQSD.44 |-4D7 

InteraatienaJ Pacific Inv. MngL Ltd. 
PXX Eat R237. S3. Fitt su fartoqr. Anrt. 

Jasrtin Etjulty taUSAlRl . L5Z| | US 

J AT. Managers Uen*y) Ltd. 

POBoa 1B6. Rwrt Trt-Bao. JccHQr. 0836 ZMrt, 

JeroerExbd.TA._ri06J 1210j 1 — 

Ax at Sort- tabtaA refa.dtaeDatr3L 

For Jqu ft Far Eastern SeeL,*ee under 
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Shore warns Japan on 
rise in car imports 

BY LORNE BARLING 

HR. PETER SHORE, the Trade Although a stable and orderly worth about flbn. a year by the 
Secretary, yesterday issued bis growth of bilateral trade be- end of the decade, 
strongest warning yet over twoe ^ e two countries was de- ** We must reinforce our efforts 
excessive imports of Japanese . . „ llct ho „ nF in the Japanese markets and 

cars, hinting that the Govern- arable, it must be a matter of shouUj BQl \ vail for tfae revival 

ment would act soon unless serious concern to the Braun before doing our homework — our 

voluntary curbs were intro- Government if imports were ns- competitors will not-" I 

du«d. "Jg. rapidly m a-sepsit.ve sector A[ pram , there „„ prob . 

Citing “disasters" in the of industry. lems in our trade with Japan, 

consumer electronics and motor . . The visible trade gap had 

c>de industries. Mr. Shore said Recent Visit widened “rather ominously ” to I 

lhat n n responsible British . came KSOm. by September and the 

Government could allow the fl«! aB e source reversal of this trend should 

same rn happen tn an industry largely from one sP“' fiL * 0U *■ dearly be a major objective, 
of significance to the future of concern « l » r* T .k« s 


THE LEX COLUMN 



Accountants’ view 

of Sandilands 


The accountants have ruled 


total tn JtTtiS.UOO. 


*.. E Tbe second 

firmly against any system of T n< l ev roSe 8.4 to 358.9 thrt * e ™ onlbs *** never 
multi-column reporting, and * expected to be so^ bad, but, ]n 

are determined to bring mone- raet- Uk* pre-tax figure is only 

tary adjustments into the main i ust 0Vl ’ r a ll, nlh down at U.^ 

body of the accounts. T?iis is a [ . ~~~ | The key has been the beginning 

crucial part of their proposed nf a pick-up in jplaslics— -nearly 

modifications to the Sandilands ILK. l_ one-third of 1974-75 proBLs — a s 

report Adjusting the current V p _* reflected in the reduced tuinon- 

cost accounting system to allow f- lies credit between the quarters. 

for changes in current purchas- This has come through mainly 

ing power will help to show -- f I — I — I — in the L 7 .K. so far with a rise id 

what is happening to the real [ 3- MONTH furnishing and do-it-yourself 

value of shareholders' interests. 83! TREASURY BHJ-llATES ' demand, but overseas markets 

But the calculations will only III { 1 I | I tover two- thirds of this side's 

be of academic interest if they ST | I sales) also started to lo^ 

are relegated to the status of a 1 stronger during September 

footnote, or presented as a set 0 Vv'\ I U.S. X earlier than expected. 


same rn happen ro an industry “,7„ r ,i|v be clearly be a major objective. 

,0 ,h! tU,Ure 0f *£SA to"^d s SSfTlW reports I™ T. k> ,: 

' he - r°r ',ure Ihe I.popose J. £ : » ^'r^ocl 

Gmernment would take the j? ‘ v ci^ht months tatives of the Japanese motor 

SKr V, T.d , i..™L ,f iS ,r tai:?r ’“S >° 1974 industry will bold .oiks with 

«hviilar dSculilel” hn told a was unacceptable, he said. their U.K. counterparts in Lon- 

f-m-.n Association lunch in On his recent visit to Japan don next month or in January 
London he had been impressed by the to discuss problems relating to 

Hitherto it had been possible vigour of British exporters, but exports of Japanese vehicles to 

tn solve problems arising in with weakening Japanese de- Biitain. 

bilateral trade by discussion and mancL our exports were falling The association “'J* . 

wn.oeraitmn. and it was hoped both in volume and value. Japanese side plans to look at 

this' would continue. “But l -Japan was a key market which the British motor industry and 
would not wish to leave any the Government was doing ail in also study vehicle supply and 
doubt about where the British its power to exploit by helping demand relationships and other 
Government will stand in this exporters. If the U.K. main- economic trends so it can work 
matter and where our priorities tained its present share of ex- out its policy for exports to the 
musr lie." ports to Japan. St would be U. K. next year. 

Occidental wins U.S. court 
confiscation of Libyan oil cargo ; 

i 

BY RICHARD JOHNS 1 


i-ciiiiurri Burl 

Leaving the Department of Industry after a meeting with 
Mr. Eric Varley, Secretary of State for Industry, Mr. John 
Riccardo, chairman of the Chrysler Corporation (left). Is 
accompanied by Sir Eric JRolI. chairman of Mercury 
Securities; parent company of S. G. Warburg, bankers for 
Chrysler (UJK-). and a director or that company. 

Divergent views at 
Chequers meeting on 
industrial strategy 

BY KENNETH .GOODING, INDUSTRIAL CORRESPONDENT 


multi-column reporting, and 
are determined to bring mone- 
tary adjustments into the main 
body of the accounts. T?iis is a 
crucial part of their proposed 
modifications to the Sandilands 
report Adjusting the current 
cost accounting system to allow 
for changes in current purchas- 
ing power will help to show 
what is happening to the real 
value of shareholders' interests. 
But the calculations will only 
be of academic interest if they 
are relegated to the status of a 
footnote, or presented as a set 
of supplementary figures along 
the lines of SSAP7. 

The suggestion is that the 
profit and loss account should 
start off with Sandilands-styie 


I | 3-MONTH I i 
TREASURY BHJ.TUTES 


JTMAKJJASON 

1975 


Elsewhere. the Crosfield 
acquisition is still in the red- 

pa rtly for seasonal reasons— and 

is unlikely during the current 
half to match the f 1.3m. of the 
same period last year. The 


operating profits and holding ^/period M 

gams f although the ^accountants Upping below 6 per cent., the seC uriry division is continum- 
fie 'in reverse yield gap is assuming (l) advance, though because of 
if*th 1 i ,0 *S*«n5^y.-iif is fi awesome proportions, but since t he phasing or certain currency 

a decrease in the vafue ot °P timisni about ,on3 Sllts has contracts I he bulk of its pmfits 
mone^ There should then be evaporated in the face of in- are expected to be earned in 
o continently displayed the °ain actlon on P ublil * spending this the current half. Overall, the 

factor is not as powerful as it group probably will not beab, f 

in" the vear broken down into was during the summer. And to recoup all of the near £2m. 
two components— the move- as the City grows more pessi- drop in interim profits duriiu- 


EMPLOYERS AND union rep re- instruments of planning.- ing the year, broken down into WdS . t ou, “‘*. '"7 w’ ' ,-n im^Hn • 

sentatives m^et ' at Chequers The Confederation of British tw-o components — the move- as the City ini - r P br0 P in 1 p dannfi 

to-day to discuss the Govern- Industry, however, while agree- m ent in monetary items, and mistie about the longer-run out- the rest or the year. Bm 
mem's new industrial strategy ing that a national industrial a j so j n non-monetary assets if ror iTLflaTion (despite the external estimates of the 1975-78 
proposals and there is still a strategy is necessary will insist likelv deceleration in the next result have still been revised 


OCCIDENTAL Petroleum y ester- .open. Libya announced that it Government had. apparently, re-. Governments aonroach that VorT^nt rati -mention on I Such modifications would »nu orvu S ..i .--y- ».«u. 

day obtained the confiscation, was offering to supply Occ«- “ISH l t0 ! involves a cJSSS^tion oi ?he this Ke^tra?e"y ^orSy have a substantial impact on Unless there is another mas- at 17.Jp c.uild i mean a firmer 

under a Louisiana court order, dentals customers and the com- the companies which together, h s aspect of me s -y y annearance of cor- sive wave of rights issues— the share price performance follow. 


proposals and there is still a strategy is necessary will insist 
very wide gulf between the atti- that there is no need for a 
hides of the various Tactions National Enterprise Board or . 

I involved. for Planning Agreements and changes 


the change in their current cost likely deceleration in the next result have still been revised 
value has not coincided with year) the old inflation hod.se upwards to the £/m. to £7.5m. 
changes in the value of money, argument is being dusted down range, against £&27m. This 


modifications would an d brought out again. 


hope and a yield of 91 per cent 


Bernard. Louisiana, had seijed chaTJ fh,» ‘the pre^nt °posi- “buT the National Economic ^^J^Xies^nSS ciines are CUt t0 ab ° Ut 3 sb£lh Bllt the monetar >‘ thvM AUitinenn 

** to 210.000 y± occidental Ooil /- At issue arE the d/tai.s DeveU^m^crnU^S ^nger^n^rriaUonrSS >«« takin ® BCCOllQt of remains. At least there is no MallmSOn 


had' C " pun^orted retorted' * b7 filing notices of of the li-J^r^upply conUart 
S W " 10 an affiliate nTCl arbitration in The Hague and under which B.P. and Gulf would 
State Gas Corporation. This w„s {/ ins against what it alleged had be ensured a certain volume of 
in violation of “ Occidental's b€,en continuous breaches of its 0 ii a t a better price than other 
concessionary right to an original concession agreements customers would be charged, 
undivided 49 per cent, of the oU b ® Meanwhile. Saudi Arabia has 


But the monetary threat 
remains. At least there is no 
external pressure here, with the 
gap between U.K. and U.S. 
short term rates widening 
sharply, while the U.S. money 


Ma Hinson has performed veir 
strongly over the past month- 
rising well over a fifth— and (he 


cutties rather than with supply continues to run a good shares held steady at 39p yes- j 
• anything more fundamental, so way under the Fed’s minimum terday despite 1975 interim pro- ] 


concessionary right to an original mncenion agreements customers would be charged. improve overall productivity ance t h e 'cBI insists. cutties rather than with supply continues to run a good shares held steady at 39p y«. 
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The legal action is the first to resulted in any oil output U ^ n"rs“ ?££5. P ? h “ e d Sf^Tra adjustment ought to be Utile good to sterling, however. moSl markt . r expectations. Tbi 

be taken by the U.S. independ- aonounced that it had withheld ^ p^? cenl to1o per The unions are broadly sup- council caused a mLr nSr^v acceptable. The hope is that and lo-day's monthly clearing results confirm that the t» 

UbvarTlfnvcranicnt “suspended" GolSSlfenf lt ' i„ cent following the formal OPEC P° r rti ^I? ri e when be raised a solitary voice * he Government will give its bank statement indicates the ber cycle is once again edgin? 

its ' exports and * banned rs S440m and claimed damages of decision to raise them by 10 per ® dissociating himself from the v,ews thls month and rhat the appearance of an underlying upwards with signs of firmer 
expatriate * omployo^ from ««■<• a " 0 ss the board. SS^wStSS* SSS wstS Confederation's policy for the new system will be .n use m uptrend in advances to the pri- p f lces in a number of areas, 

leaving the country. In Kuwait yet another round For the Arabian light S n e iled out w-hat the unions are la, ^ s - * 9 7®.’ n . ot J° n S ®fter Sandilands vale sector. Opinion is divided though softwoods— the real key 

The cargo is believed tn have of negotiations on the final take- *' marker" crude, the full 10 per seeking, »Qur members are Speaking as a representative of on Sinai target on whether the Bank or England t0 tb e industry's fortunes— re- 

been the first made from Occi- over of the remaining assets of cent, will be applied while for the suffering from the unplanned small businessmen on the CBI. ... W, U clamp down through niain sluggish. Excluding an 

dental's Zudina terminal and British Petroleum and Gulf Oil heavier crudes It will be 9.5 per e ff ec ts 0 f random closures and Mr. Poeton maintained; “There Equities special deposits or, moving in acquisition’ ATallinson is an 

delivered at its port or destina- ended yesterday without agree- cent, to 9.8 per cent t or the redundancies. We must develop is no useful purpose to be served aTP «tii! rrvine hard the opposite direction, will e johlh ahead at £1 9m. pre-tas. 

turn since the Government order ment. The representatives 0 r the lightest known as Bern the an indu5t rial strategy that will for small independent enter- make nne more attempt to solve HJl it Zn S 

was made. After the dispute two companies were returning upward adjustment will only be capture the imagination and com- prises in discusing the new L°. Int0 new hl 5 h =round. . immediate monev supply , lMlh fifth 

between the two broke into the Tor consultations after the 6.S per cent. mitment of ordinary active trade strategy proposals in view of the The 30-Share Index dosed at its “JLkiIS?, k* ui n P -,' n emer ? e wMh P”? ls a . 

unionists." he said. complete absence from the docu- peak for the day. just 6.4 points E ? " l * hCr 3t ar ° Und of wh ch 

“We need decisions on a Trame ment of any modification of pro- under the 1975 high reached on °J . I0 y )arK on anDUlLr " a ' c £lm. would be due to acquia- 
T • 1 a i CAlAnfixrA work of that policy. We need posals which originate from the June 5. The broader FT- 01 lions. The yield of 7.2 per cem. 

Ilininr flflOTOrSl 1TI3V r )3 c 1CLIIVC t0 lden * ,f y and un [of the Government. WWle It Actuaries indices are still closer is covered around three timrs 

tJK UlLU.\Jr J. M. AAAH T 1 companies. We want a planned is obviously of academic interest peak levels’ the 500-Share L»3 KlIC historicallv; and the group bal- 

• i • i. , i strikes nlan O o / !3efrrcan^^r;r^ ^n^ c rrh to b uched n a a De La Rue ' s profits nnw iu no rt 

WlC'lz nofirniic 9 ll’trfikc" j pi all ot all we need to set up companies in the U.K. to be asso- last week. and '<• has allied to like recovering sooner than 

I Icllv I JIJL Y Cij co-ordinated machinery bringing dated in discussions with a Wltbln 1 per cent, of that level, seemed probable after the two- quarter lower. 

^ Mr I of together the National Enterprise Government whose current With the average yield now thirds drop in the first quarter See also Page 20 
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BY OUR LABOUR STAFF 


Selective 
strikes plan 
at Plessey 


A LEADING hospital consult. in t the Government to solve the i Lo r «Ii« Olslager, j 

gave a warning yesterday that overtime pay dispute, there was ; Labour Staff | 

patients' lives would b? “in "cw« from South-West ; A SERIES of selecUvc str ikesi 

some dancer boeau'e nt the tngi.tna. . . wm ^ ca ii Pf i pipsscv's main 

junior doctors' industrial action -A spokesman for junior doctors ^Vec^iSnfcattin^ plant iS i 
in Ih.-. \r»nh-Wi»si l hero said they would probably • wwconimumcauDms piaoi ui, 

m ihe North WISL 1hc oll1comtf tlf , h( ,' Liverpool as soon as the company: 

Mr DerekTeasdale.hinis. ir a , , bal|o , o{ juniors-which i ,,ut the first redundancy 

leading militant during the con- mav be cmi , p i elr . hv Snlurdav I notices resutting from the decline [ 
su Hants' recent wnrk-tn-ruie mt;r W0|tk _, o soo ^ a majority ,n Pnst 0ffice orders. i 

new contracts said he and his rt ,j ec j latest proposals and; White-collar unions at the Edge | 
colleagues could not indenmU'iy vftlt . s j or oflicial industrial [ Lane plant, where Plessey is i 
provide cover lor juniors who acl j on ; planning to reduce the workforce I 

begin a strict 40- hour week «»n doctors shntiid stop their • b> some 700 people took thisj 

Monday. industrial action pending a , decision yesterday after the dead-; 

Consultants will provide cover ballot, said Mr. Norman Fowler! line for voluntary redundancies , 
through the ntahi if the junior " shadow " Social Services Secre-! expired. The unions are expect-; 
doctors go ahead with their tary, during Question Time in the | ing compulsory dismissal notices i 
threat. “We are doing this Commons yesterday. Mr Fowler. ' to go out any day now. 
because wc really feel desper- who has repeatedly attacked Mrs.. Altogether, Plessey has said i 
atelv sorry for the patients over Barbara Castle s handling of the. [ ba i some “.000 white-collar' 
whose prostrate bodies this iighl dispute, has been equally often workers in a number of factories 
is raping. We also have great challenged by ihe Government 1 will have to be made redundant, 
sympathy for the juniors in their ro condemn the sanctions. because of the drop in Post 

dispute, even though we do not ^ jit’s. Castle told ihe Commons Office orders. ; 

always .. »PP™w " f . il ‘ heir yesterday that removal of pay- r , EC ha, threatened an initial! 

methods, said Air. Tcasdak beds in MIS hospitals “ill ■ 4.SQ0 redundancies Tor the same • 

Two smaller hospital* »n the transfer in the service the equiva- reason, 

area are expected tn etiw- next lent of E«0in nr CTOni worth of The white-collar unions 


□mniem m nruinary active truue strategy proposals in view ot toe nmh |, m , hv .«, ft i no Mi R j n 7. ' i Juu 

unionists," he said. complete absence from the docu- Peak for the day, just 6.4 points JSSrS %n*Vk nffVlinthor wave h,3hcr at around £4 K m - of which 

“We need decisions on a frame ntent of any modification of pro- under the 1975 high reached on °J . IO y )arK on anDUlLr " a ' c £lm. would be due to acquia- 

work of that policy. We need posals which originate from the June 5. The broader FT- ot gm sa1 ’" lions. The yield of 7^ per cenL 
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of all we need to set up companies in the U.K. to be asso- !■« week, and it has rallied to like recovering sooner than stronger with stocks at least a 

co-ordinated machinery bringing ciated in discussions with a within 1 per cent, of that level, seemed probable after the two- quarter lower, 

together the National Enterprise Government whose current With the average yield now thirds drop in the first quarter See also Page 30 

Board, the Planning Agreement legislation encompasses plans to , ■ - ■■ -- J 

system, the Manpower Services destroy the type of business l| 1 

i Commission and other executive have spent my life working in." i 


Continued from Page 1 

Sandilands supported 

EXAMPLE OF THE PROPOSED STATEMENT OF 
SHAREHOLDERS’ CAPITAL 


Amount at 1st July, 1974, in terms of purchasing power 200 

PLUS: Increase required to compensate for fall in value of 
money during year 50 

Amount required at 30th June, 1975, to maintain purchasing 

power 250 

LESS: Actual amount at 30th June. 1975 215 

Loss in purchasing power during year £ 35 

THIS £35 CONSISTS OF: 

(a) a loss on monetary assets (reflecting the whole of the fall 

in the value of money) of £ 25 

(b) a toss on non-monetary assets (because the rate of increase 

in their value has not fully compensated for the fall in the 
value of money) of £ 10 


i U.K. TO-DAY 1 

DRY with sunny spells. Rain 1 
spreading from W. j 

London, S.E., E-, Cent. 5. 
England, Midlands E_ Channel Is. 

S.W. England 

Dry. bright spells. Wind S.W., 
light or moderate. Max. 11C 
(52F1. 

Dry and sunny. Wind 5.W.. 
light or moderate. Normal. Max. 
13C (55F). 

Midlands W., S. Wales, N.W. 

England, Lake District, N.E., 
Cent. N. England 

Dry. sunny. Wind W., light or 
moderate. Max. 1IC (52F). 

N.W., S.W. Scotland, Glasgow, 
CenL Highlands, Argyll 
Is. of Man, Borders, Edinburgh, 
Dundee, Aberdeen, N. Ireland 

Scattered showers. Sunny 
spells. Wind S.W.. moderate or 
) fresh. Normal temps. Max. 11C 
i (52F). 

[ Outlook; Dry in S. and E with 
, night frost. N.W., changeable. 


vpok. Mr. Teasdale said u l hors investment. This was Ur* current decided to resist forced rcdund-!_ . i Lighting up; London 1653' 

could follnw as consultant*: were cost nf providing the 2.5UO orl jncies when the first company : Committee, ft the Government thought to the development °f I Manchester 17 01- ’ ' 

■•brought tu th-'ir kn»cs " with 3.000 pay-beds that will bo irans-| a onouo cements were made in bad not intervened, the CCAB something itself." ’ 


kn«*es" with 3.000 pay-tieds that will be irans-| announcements were made in had not intervened, the CCAB something itself." 
overwork, thus endangerinq ferred. She was replying to Mr.; la t.» September. (declares. " We believe most strongly businss centi 

patients' lives. Ian Gnw ti;.. Eastbourne) who : At national leveL the unions] If the Government Tails to lake that the ; time for academic debate 

While industrial artion mn- asked if it was right to deprive are still seeking a meeting with; action on the Sandilands propo- ’ s 0Ver T be declared. j T ' daJ '.; 

tinned in many areas in protest the N'HS of £J6m. a year in pay-, Mr. Harold Wilson to persuade j sals, Mr. Grcnside said -that the T be CCAB's reactions to the; 

at the latest aucmpi by the bed revenue. i Hie Government to restore Post ] Accounting Standards Commit- Sandilands Report have been|Am«mm. s 12 n Madrid 

Britirti Medical ^ssnciaiinn and Parliament Page 12 Office orders to 1973 levels. , tee " would' give very serious generally welcomed. AJthougb Aihea» s 20 as Kanciui 


BUSINESS CENTRES 


Office orders to 1973 levels. 


would' give very serious generally welcomed. AJ 
none of .the members 
: Sandilands ■ Committee 


Cool reactions to Ford 


‘massacre’ 


BY DAVID BELL 


WASHINGTON, Nov. 4. 


had reacted “ as' expected." 


PRESIDENT FORD'S explana- or people now ?a> that he does entirely undisputed beneficiary deal more appeal with comer- come out with so little.” said Mr nSSm*"' r {! o ' ™ l- 

tinn nf hi- -o.r;.tli?rt Sunday not inspire confidence m the of the las; few days. While Mr. aUve voters. Ghilvers, " but the nice thing is Bomb ah n 1 ' wJloShoim r d % 

Night Massacre, delivered at a White House and the poll also SchiestnEters departure removes Mr Ford refused to be drawn that our proposals have been Franbru n c 7 wlsirashr? c s m 

~ — -veals disssaittfacLion about his a powerful source of opposition i asl * n i e hi nn whom h* miPhr finally blessed” Sf* 1 ' 8 $ “* 

' nd ;i^h?I e ™ non, y as , w , cM ‘^iLn V nr S Mr 0D Don 1 r the choose as his running mate next Professor A.' J. Merrett. a lead- hS« r '7 s '« n 

siztable diMipproval 01 his elevation of Mr. Donald Rums- year, but Mr. Elliot Richardson. ,n 8 Rgure in the inflation 5 |* Il!^ a,CTD * *■ 5 

cent poluicdl campaigning fold, one of Mr. F*rds closest t be ambassador to Great Britain accounting debate, said he fouad usban" c is r ’b « 

Mr S Fonf' ’eleartv think, thit KiSa^er^A-ilT ' clearly a possible candidate lbe CCAB's views "very en- Uiadon s u M;vanaw c « « 

Mr. Ford clean) thinks that tvi»sinjer will have less contact nnur >u,, i. .. coura?mt> " LoacmbB. c s «s! Zurich c it m 
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Move to 
Twside 


^^and 
^^Jgive your 
business 
breath 
of fresh air 


Press conference last niehi. reveals di watts faction about his a powerful source of opposition i as Y oi£ hi on "whom' he oteht finally blessed." g£S3L- 

received a coot reception here handling of the economy as well 10 his views on detente, the ch oose as his running mate next - Professor A. J. Merrett. a lead- h“S 

tu-day. as sizeable disapproval of his elevation of Mr. Donald Rums- vear but Mr Ellmr Rirhardsnn figure in the inflation 

repoat-'d jsslm-. recent political campaigning Told one or Mr. Kurd's closest j be ‘^hl^do^io Grea^Britain accounting debate, said he found fiS™ 

non that he uismissal uf Mr. across the country. conhoantes, may mean that Dr. ts- dearly a oossible candidate CCAB's views "very en- 

James Schlesingvr as Secretary Mr. Ford clearly thinks that Kissinger will have less contact now ?hii 175,2 coura-ina" • 

qf Defence shows that he is in last night's Press conference wilt with Mr. Ford than before. It lS ”2 He ‘warned that the «^ n „nt 

£25 Jii' 1 'E! J" "Lit Sf S CommJa-. mherfScS Mr! profession n, us , “make up 
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HOLIDAY RESORTS 


IH-irnre orm-urj, ana ur nenry sirenuincn me posiuon 0 . ur. mast as nis opponent in next " s 7 ^ “'7“ wa»n ho -.ckVrf Cam' T ow 

Kl.«in=er the Secretary of Stale. Kissinger. One presidential spring's key presidential ° r rho Republican Left wing who w nhiw nf Phfm'n^ 1 

over detente- hopeful. Senator Lloyd Bentsen pnmanes. are not pleased by Dr. a / e .. no1 a l ****** Mr. s 19 ■ 

Meanwhile. Mr. t-nrd will have of Texas, ha* suggested that Mr. Schlesiuger's removal and are f« rds Per^nuance and do not vertrnS in sunoort of wh^the 

laken little rnmfort from ihe Ford should rename him.ielf concerned at Dr. Kissinger's rnn- a PP r f> v e of his evident 'swing to ^ ‘ _ „„ ,!7_ _ , A, , e Gibrau^r 


lit ken tilth’ rnmfort from ihe Knrd should rename himself concerned at Dr. Kissinger's con- a PP ro . ve ° r his evident swing tc 

latest Harris Poll, which shows Prc>tdent Kissinger and have tmuing preeminence. However fbp 

Thkt bt* overall sranding has done with it. they concede that Mr. Rocke- Election role Tor Richardson 

droPP* d ^ >er Tbe However. *1 is hy no means feller's decision not to run next and Running scares. Page 4 

past month. Fifty-three pe.r cent, cenain that Dr. Kissinger 15 the .vear will give Mr. Ford a good Editorial comment. Page 16 


ana Drew, said he was “ basically Faro s 11 7n ; xicr 

very much in support of what the c.brau'Tr s w 
accountants are sating. 1 think ! g£SS s ll 
they have gone 90 per cent nT! Innsbruck C 9 wlTansipr 
the way towards applying Sandi- ! MiYoncrtre 

lands and that their comment are j ktaiiui s is IvS™ 
very sensible.' |s— Oumo. c— Clouds, f— f«u 
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There are two ways of looking at Taysida 
On the one hand it’s an area that’s absolutely 
ripe for industrial and commercial expansion. 

With acres of factory sites. And factories 
ready-built. 

With office developments. And places to 
build offices. 

With labour in plenty-skilled and 
semi-skilled. 

And with a wide range of modern housing. 
Plus ali the educational and recreational 
facilities your employees could want 

On the other hand, Tayside is naturally 
beautiful. With lochs, mountains, forests, miles 
of rugged coastline-and above all, clean air. 

Want to know more? Drop us a line, or 
give us a ring. We’ll let you have the facts by 
return. 

Development Officer. Planning Dept.,#uflw^. 
Tayside Regional Council, 

Mains Loan. Dundee. 4 KV*/f f 

Telephone: 0382 23281. 
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